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THE MONEY MARKET. 





Money this week has been fairly easy, 2 per cent. being 
charged on Wednesday, and rather less the following 
day. Despite recent withdrawals, there is still a 
large quantity of French money in London, and as 
maturing bills in French hands are not at present being 
replaced, this tends to make money more plentiful. The 
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banks, too, are well supplied with money, partly because 

the Stock Exchange is not employing anything like its 

normal quantity. At the moment, therefore, money is 

plentiful, but next month, when the final call on Con- 

version Loan has to be paid up, and when several foreign 

loans are likely to have appeared, the position may alter. 
* * * - 


Three months’ bills were quoted on Wednesday at 
2,8 per cent., with four months’ at 2g-44 per cent., and 
six months’ at 2}%-% per cent. Rates eased fractionally 
the following day. June bills, however, were appreciably 
dearer than the longer-dated maturities at 24 per cent., 
this being due to heavy purchases by the clearing banks. 
Brokers consequently have been selling short bills and 
buying long bills. It will be recalled that immediately 
before Easter, the Bank of England was reported to have 
bought large quantities of May bills, and that most of 
next month’s maturities are believed to be held outside 
the market. It looks, therefore, as if the market may 
find itself occasionally short of funds during the next two 
months. 

»~ * * * 


The fall in the French exchange to 123.90 franes, which 
occurred early this week, put France in a position to bid 
for the week’s supply of new Cape gold, while the Swiss 
franc at 25.08} francs was also near the export gold point. 
Consequently keen competition developed at this week’s 
market, which was held on Wednesday. The price was 
forced up to 84s. 114d., or within 3d. of the Bank’s selling 
price, and Germany, who previously had been taking each 
week’s supply of gold, found herself outbid. Of the 
£706,000 in the market, £100,000 went to France and 
£500,000 to Switzerland. It is stated that there were 
buyers present for as much as £2,500,000. 

* . * * 

Fortunately the exchange rates concerned responded to 
these gold purchases, while the dollar rate has also im- 
proved from the standpoint of sterling. The sharp fall in 
sterling against the franc is ascribed, in addition to the 
causes enumerated last week, to the French withdrawing 
from Germany the loans made some months previously. 
When this money was borrowed no steps were taken to 
cover the exchange, and so its withdrawal meant that the 
necessary francs had to be purchased in a hurry. These 
withdrawals of French money from Germany are due 


mainly to the recent decline in German deposit rates. 




















| 9 Previous Rate 
Apr.3, | Apr.10,|Apr. 16,/Apr. 24, 
1930, | "1950. '| 1930. [ iss. Cheney 
% % % % |% 
eae 3t 34 34 34 {4 (Mar. 20,’30) 
Banks’ Deposit Rate | 14 1} 1} 14 |2 (Mar. 20,’30) 
Discount f Call ...... 13 14 14 14 |2 (Mar. 20,’30) 
Houses | Notice ..... 1} 13 1} 1? |2}(Mar. 20,30) 
Market rate (3 months’ 
ean oo | 28 12E-8) 23 jaa ry _ 





While the monetary outlook is not very clear, there is no 
ground for anxiety. This week’s Bank return shows an 
increase of £3,055,000 in the Bank’s gold stocks, due to 
further arrivals from Australia, and, while there is some 
disposition to belittle the significance of this increase, on 
the ground that these shipments are of a special character, 
the fact remains both that the Australian gold exports are 
due to well-known economic causes and that their arrival 
in London has the same effect as that of gold from any 
other quarter. In any case, the Bank’s gold now amounts 
to £163,843,000, which is an amount well above the 
margin of safety. 

NEW YORE 


Our New York correspondent cables :—Money is easier, 
with call money plentiful at 3 per cent. outside the Ex- 
change, and long-term time funds are down } to 4 per cent. 
The Reserve bill-buying rate remains unchanged, and 
maturities this week are heavier than replacements, which 
fact is largely responsible for a drop of 60 millions in the 
total Reserve credits. Discounts have fallen nominally, 
and the reserve ratio is up at 81.8 per cent. The New 
York ratio stands at 82 per cent., and City Member Banks 
are now borrowing only 10 millions. It is believed that 
recent heavy new financing, together with the American 


Telephone stock issue, which forced convertible bong 
holders either to convert with part payment in cash or ty 
sell, are partly responsible for higher loans. There is some 
suggestion that a lower discount rate is possible, due t 
concern over stagnation in trade, while share market weak. 
ness has removed one obstacle to a lower rate. Bonds are 
sluggish on heavy new offerings, but Government secur’. 
ties are strong. Corporation earnings for the first quarter 
are running 18 per cent. under a year ago. A hundred 
million Japanese refunding loan is under negotiation. 
THE STOCK MARKETS. 

Business in the Stock Markets showed a decided falling. 
off in volume, and prices were marked lower in many cases, 
though little selling occurred. The prevailing tendency 
was attributed to psychological rather than economic fae. 
tors, afterthoughts on the Budget, by general agreement, 
exerting but a minor influence. Gilt-edged prices were 
lower, with a firmer trend on Thursday. Home rails de. 
clined, the Easter traffic figures affording unfavourable 
comparison with last year’s. Caution was the dominant 
note in the industrial markets. Business remained on a 
meagre scale in rubber and tea shares, but oils had a 
firmer appearance. The mining markets were over. 
shadowed by a new break in base metal prices. 

THE COMMODITY MARKET. 

The outlook is, if anything, a shade brighter. Coal 
stocks are high, and though there are more inquiries for 
forward business, they have not yet developed into orders. 
Some important new steel contracts have been placed, 
but orders are by no means generally forthcoming, and 
the outlook for pig iron is not considered very promising. 
The cotton situation is unchanged, but the position in the 
wool textile industries is distinctly less gloomy. The hide 
and leather trades are quiet but fairly steady. Vegetable 
oils and oilseeds are in poor demand. The timber market 
is in a very satisfactory condition. Wheat prices are on 
balance unchanged. 

THE FOREIGN EXCHANGES. 

The Foreign Exchange market has only been 
moderately active. The tendency generally was against 
sterling in the early part of the period under review, with 
a recovery, especially against the dollar, at the close. 
New York, after falling to 4.86;;, recovered to last 
week’s level of 4.865; as a result of American bidding 
for sterling. Montreal fell away from 4.86§ to 4.86}. 
Paris improved from 124.04 to 123.98, after touching 
123.90. Brussels was considerably firmer at $4.2%. 
Milan lost three points at 92.78, and the peseta, after 
some irregularity, fell away from 38.82 to 39.06. 
Amsterdam went rather sharply against us from 12.09{ 
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to 12.083. Berlin was 2 better at 20.87. Switzerland 
gained 3 at 25.084, after 25.073. Stockholm lost 4 at 
18.194, but Oslo and Copenhagen both improved by the 
same margin to 18.164. Of the South American ex- 
changes, Rio was firmer at 543d., but Buenos Aires | 
yd. at 434$d., and Montevideo 4d. at 453d. The Fa 
Eastern exchanges were very firm, the rupee remaining 
at 1s. 533d. and the yen at 2s. 03d. Batavia was a point 
better at 12.083. In the futures market dollars were 
more wanted at narrower discounts of +, and cent. 
Paris was little changed at 2 and 8 centimes premium, 
but Brussels was 4 centime weaker at 1} and 34 centimes 
disecunt. Milan was fairly steady around 11 and 32 
centesimi discount. Amsterdam was more on offer at 
increased discounts of ? and 1} cents against 4 cent 
discount for both periods last week. Berlin remained 
around 14 and 4 pfennigs discount. Prices in the silver 
market rose by 74d. for both spot and forward, at 19}{d. 
and 193d. respectively, chiefly as a result of demand 
from the Indian bazaars. The Chinese silver exchanges 
were unaffected, Hong Kong remaining at the previous 
quotations of 1s. 68d. and Shanghai at 1s. 113d. 
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MONTHLY TRADE SUPPLEMENT. 

We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
price movements, currency, and production of the leading com- 
mercial countries of the world. Its contents include an index 0 





electricity production, and a series of indices of British trade 
activity. 
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THE PROGRESSIVE PARTIES. 


Wuen two friends part company it will usually be found 
that each accuses the other of having ‘* changed.’’ This 
common proclivity to mutual recrimination is exemplified 
yy the relationship between the Government Front Bench 
nd the I1.L.P., whose Easter conference may prove to 
have been an event of some political significance. 
Whereas Mr MacDonald, severing his connection with a 
party which he had done much to create, protested that 
che I.L.P. had lost its grip on Socialism and its appre- 
sation of the meaning of ‘* comradeship,”’ the Birming- 
ham conference was mightily concerned to demonstrate 
‘hat the actions of the Labour Party’s official leaders, 
luring their ten months of office, had been a complete 
derogation of the Socialist professions contained in the 
party's electoral programme. ‘* The Lord Privy Seal,”’ 
said one speaker at the conference, ‘* has worked hard. 
He has done more for British capitalism in ten months 
than the Tories did in five years.’’ The Government’s 
ittitude towards the unemployed and the miners, and 
particularly the ‘* failure ’’ of Mr Snowden’s Budget to 
mpose sufficiently ‘* drastic ’’ direct taxation on the 
rich, in order to finance more expensive social services, 
were roundly condemned as betrayals of the true 
Socialist faith. 

The precise rights and wrongs of the Labour Party’s 
domestic quarrels are not in themselves a matter of great 
public concern. Socialism, like all political tenets, is a 
loctrine presumably capable of modification with the 
vears, and the question whether Messrs MacDonald, 
Snowden and Thomas merit the pillory as ‘* recreants,’’ 
or whether the I.L.P. deserves excommunication for 
being, in an inverted sense, plus royaliste que le roi, is no 
great matter. In fairness to Mr Maxton and his sup- 
porters, let us say that, having refreshed our memory 
by reading again the lushly-pledged pages of Labour and 
the Nation we recognise in the attitude of the Front 
Bench greater signs of change than in the proceedings 
of the I.L.P. conference, whose resolutions on policy 
with regard to work and maintenance, taxation and 
public control of banking and industry conformed, in 
fact, to the letter, if not to the intention, of official 
Labour Party doctrine. The point, however, of real 
public interest in the cleavage, whose depth the I.L.P. 
conference served to emphasise, is that it reveals, from 
two points of view, the growth of disillusionment in 
Labour’s political and economic outlook. 

The first stage in that disillusionment was the abject 
failure of the General Strike four years ago, when the 
futility of ‘‘ direct action ’’ as a means to social progress 
was brought home to the minds of nearly all the move- 
ment’s industrial leaders. It is now the politicians’ 
turn. Less than a year of office, we imagine, has sufficed 
to convince the members of Mr MacDonald’s Ministry 
that there are no short cuts to prosperity, and that doles, 
high wages without correspondingly high production, and 
taxation whose proceeds are squandered uneconomically 
ill aggravate unemployment and fetter industry. If 
t the case that the Government’s apparent in- 


‘ 


it be 
clination quietly to shelve the embarrassingly socialistic 
elements of its electoral programme in favour of a 

moderate progressive ’’ policy is widely endorsed, not 
only by the rank and file of the party in the House but 
by its supporters in the country, then clearly the funda- 
mental conditions exist which might enable the rumoured 
entente between the Labour and Liberal leaders to be 
‘ranslated into a definite alliance for co-operation during 
the life of the present Parliament. Though the working 
of party machinery is naturally inimical to such co-opera- 
tion, and though the idea of any sort of Liberal-Labour 
coalition would probably be repugnant to the majority of 
both parties, Mr. MacDonald may well be alive to the 
Strategic advantage of keeping on good relations with a 
Party which commands at least five million more or less 

Progressive ’’ votes. His foreign programme is scarcely 
4S attractive from an electioneering point of view as it bade 





fair to be last summer; if he is to win réclame for suc- 
cessfully handling the Egyptian and Indian problems he 
may think it essential (as, indeed, it is) that he should 
feel himself firmly in the saddle; and the situation of 
trade and employment makes an early appeal to the 
electorate uninviting from his standpoint. Finally, if the 
Maxton revolt were to lead to the formation of a virtually 
hostile fourth party, Mr MacDonald’s tenure of office 
would be short-lived in the absence of active and con- 
sistent Liberal support. 

For such support what price can be suggested whose 
payment Mr MacDonald is in a position to guarantee? 
The answer is not simple. ‘‘ Ideologically,’’ said a speaker 
at the I.L.P. conference, ‘* there is nothing that now 
separates the Labour Front Bench from the Front Bench 
of the Liberal Party.’’ Even if that statement, which 
we are disinclined to accept, were true, the fact remains 
that, apart from the I.L.P. thunder on the left, there is 
little as yet to show what the mass of Labour voters are 
thinking either about a rapprochement with the Liberal 
Party in the House, or about the Government's almost 
pathetic reliance on ‘* capitalist ’’ reorganisation to pull 
the country round. 

According to current, though unsubstantiated rumour, 
a measure of electoral reform has been mooted as part of 
the price to be offered by the Prime Minister in return 
for Liberal backing in the House. From the Liberal 
Party’s point of view, such an offer might hold attrac- 
tions, though it is questionable whether Mr MacDonald 
could do more in the end than submit an electoral Bill 
to the doubtful test of a free vote of the House; but it 
is difficult to conceive that this could be the sole quid 
pro quo in return for Parliamentary co-operation. Apart 
from the question of an armistice in the constituencies (a 
matter of party advantage with which the Economist is 
not concerned), it seems to us to be essential in the 
national interest that any agreement between the Liberal 
and Labour Parties for the purpose of maintaining the 
Government in power must be conditional, not only 
on common adherence to sound fiscal policy, but on an 
absolute undertaking by Mr MacDonald that no additions 
will be made to the burden of taxation. Such a promise 
was made somewhat guardedly by Mr Snowden, if we 
understand him aright, in his Budget speech—at least 
so far as next year is concerned; but, for the continuance 
of the Government in office to be an advantage to the 
country, a definite pledge is wanted that in framing the 
remaining Budgets of this Parliament aggregate expendi- 
ture will not be increased, i.e., that there will be a sound 
and trenchant pruning combined with carefully-thought- 
out priority in the outlay on social services. 

On the basis of such an undertaking, and given a 


programme of legislation frankly non-Socialist in 
complexion, we conceive that co-operation between 


Labour and Liberalism in this Parliament might result 
in a tolerable administration, always provided that in 
such controversial questions as the Trades Disputes Act 
Mr MacDonald were willing to defer within reason to his 
allies’ views. The question is whether such a basis 
could, in fact, be reached. The I.L.P.’s bid to secure 
the real leadership of the Labour Party may not be 
regarded by the present Front Bench as a grave menace 
(the actual secession of the ‘‘ Maxtonites ’’ is unlikely), 
and the Labour rank and file may be disposed to accept 
with unprotesting disillusionment the vision of a 
Socialist Commonwealth receding beyond ‘“‘ our time.”’ 
But in default of the full-blooded (and, let us add, never 
explicitly repudiated) programme of ‘‘ anti-capitalist ”’ 
legislation to which Labour and the Nation committed 
the official leaders of the Labour Party, will Mr Mac- 
Donald’s Cabinet be strong enough to resist the tempta- 
tion to console their disenchanted electorate with in- 
creasing slices of a cake whose prodigal consumption 
must end by undermining the foundations of the 
country’s economic structure? ‘‘ The fair distribution,’’ 
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said Mr Maxton at Birmingham, “* of what already exists 
is a more urgent question than the increasing of produc- 
tion.’’ For how many of the Labour electorate does he 
speak in uttering this disastrous fallacy? And if the 
Labour Party managers tell Mr MacDonald that insistent 
echoes of this siren voice are to be heard throughout the 
constituencies, will he and his colleagues be able to 
adhere in political practice to what we credit them with 
having learnt at heart—that the limits of unproduc- 
tive expenditure based on direct taxation have been 
reached? Failing a guarantee of sound policy on the 
crucial issue of national finance, the country’s interests 
would be ill-served were the Liberal Party, allured simply 
by the hope of electoral reform—desirable though such 
reform may be—to surrender any of its rights and func- 


tions as an independent critic of the Government’s 
actions. 








THE NAVAL TREATY OF LONDON. 


THE actual text of the Naval Treaty of London, which 
was signed on behalf of Great Britain, the United States, 
Japan, France and Italy on Tuesday, revealed no last- 
minute surprises. There is little noteworthy, therefore, 
to add to the description of the concrete agreements 
actually reached, which was given in an article in last 
week’s Economist. The publication, however, of the 
full text and the speeches of the statesmen at the 
ceremony of signature suggest certain broader reflections 
on the significance of what has been achieved and what 
has been left undone. 

In counting up the achievements it is not sufficient 
merely to enumerate the “ battleship holiday,’ the 
agreement on rules of submarine warfare, or even the 
complete and comprehensive agreement on all naval 
armaments between the three great Naval Powers of the 
world. If we cast our minds back a year to the pre- 
liminary conversations between General Dawes and Mr 
MacDonald, out of which this Conference was born, we 
become aware of an achievement greater than any of 
these—namely, the overdue restoration of Anglo- 
American relations to a basis of goodwill and understand- 
ing. But, on the other hand, in counting up the short- 
comings, it is not sufficient merely to mention the fact 
that France and Italy failed to come into line. 

The task of assessing what has been done requires a 
sense of proportion and also the remembrance tiat all 
achievement is relative. We should have been jubilant 
if Part III of the London Treaty of 1930 had emerged, 
by some miracle, out of the Geneva Conference of 1927. 
And we should have been vastly relieved if, at the outset 
of the Anglo-American conversations last summer, even 
this result could have been confidently foreseen. It is 
rather hard on Mr MacDonald and President Hoover 
that there has been a six months’ interval between the 
provisional Anglo-American Agreement which preceded 
the Prime Minister’s visit to the United States in 
October and the signature of the Treaty this month. 
During this interval British and American public opinion 
has grown so accustomed to the achievement which now 
at last has been formally embodied in the London Treaty, 
Part ITI, that we are inclined to take it for granted and 
ask, somewhat greedily, for more. ‘This is perhaps a 
human, but certainly a distorted, point of view. We 
have to correct it by reminding ourselves that, though 
the achievement in the way of tonnage reduction may, 
on paper, be disappointingly small, the limitation agree- 
ment, embracing Japan as well as the British Empire 
and the United States, is now available as a new corner- 
stone in the building of world-peace. 

In another way, too, the agreement is remarkable, 
almost unprecedented. For what is the usual sequel to a 
general war, like that of 1914-18, which ends in one group 
of belligerents receiving ‘‘ a knock-out blow ’’? History 











shows that the usual sequel is an almost automatic re. 
distribution of the Balance of Power by a division of 
the principal victors between the opposing scales. In 
the present instance, it was to be expected that as soon 
as the German Navy had been eliminated, the British, 
American and Japanese navies would begin to compete 
among themselves; and, now that this danger has been 
surmounted, we can afford to admit quite frankly that 
the tendency duly appeared. Between the Armistice of 
1918 and the meeting of the Washington Conference jp 
1921 the lists were set for a three-cornered competition 
between Great Britain, the United States and Japan. 
This was a real menace to future peace, because if this 
tension between the three ‘* Oceanic’’ Powers had 
continued, it would have made itself felt over the 
whole navigable and habitable surface of the world. The 
Washington Conference took the first steps towards exor- 
cising this spectre; but after the failure of the Geneva 
Conference the ugly apparition still stared us in the 
face. We may fairly congratulate ourselves, and thank 
our statesmen that, at London in 1930, this ghost has 
been laid. This is indeed a good augury for the future. 
Yet, even so, we are confronted with a strange and dis- 
quieting spectacle. This strong desire for disarmament 
and peace—a desire expressed, not only in fine senti- 
ments, but in repeated efforts to obtain practical results, 
which have now met with partial success—is evinced 
by the three greatest Powers in the world, the *‘ Oceanic”’ 
Powers which, between them, control most of the 
material resources except on the European Continent and 
in Russia. On the other hand, no similar desire is 
apparent in the minds of the two lesser Naval Powers, 
France and Italy, whose aggregate range of control is 
limited to the European continent, the Mediterranean, 
and North-West Africa. Both the French and the Italian 
delegations to the London Conference are now receiving 
ovations at home because they have succeeded in retain- 
ing for their countries a free hand to carry on unrestricted 
naval competition against each other and all comers. 
In terms of navies this is odd. ‘Translated into terms 
of pre-war armaments on land, it is as though, at the 
Hague Conferences, Imperial Germany had pressed for 


| disarmament and had been successfully frustrated by 


Switzerland and Belgium. One sees a vision of the 
mouse boasting that it has defeated the insidious pro- 
posal of the cat for a filing down of claws all round. | 
What is the explanation of the French and Italian 
state of mind? It is important for the rest of us to under- 


| stand it—important, in the first instance, for ourselves, 


” 
oe 


because we are a European as well as an ‘‘ Oceanic 
Naval Power and should, therefore, be the first to be 
affected if an unrestricted competition in non-capital-ships 
between Italy and France were to drive up their estab- 
lishments in these categories within an uncomfortable 
distance of the tonnages to which we have limited our- 
selves in agreement with our ‘‘ Oceanic ’’ partners to 
the London Treaty, Part III. Great Britain would be 
affected rapidly and disagreeably by substantial increases 
in French naval strength in the Channel, or in French 
and Italian naval strength in the Mediterranean; but the 
United States and Japan would be likewise affected not 
less surely, though indirectly, since the third part of the 
London Treaty contains a safeguarding clause providing 
for reconsideration of the figures agreed upon if, at some 
future date, one of the parties to the treaty feels itself 
menaced by the naval programme of some non-participant 
Power. In the circumstances, this proviso was inevitable, 
and it is also salutary. It underlines the truth that, 
when once a group of Powers have agreed upon a limita- 
tion of armaments with one another, they have thereby 
acquired a common interest in persuading other Powers 
to come into line. 

Thus, it is of common interest to the British, Americans 
and Japanese to understand the French and Italian point 
of view. Is it a case of amour propre? Partly, no doubt, 
but only partly, for that motive has not been decisive 
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in the Japanese mind, though the Japanese nation is as 
ancient, and as proud as the Italian or the French. Is it 
environment? It almost seems as though the traditional 
Continental European atmosphere must be the explana- 
tion of this psychological puzzle. For Continental Euro- 
peans, their continent has always been the world, and 
military power on the Continent has been the title to uni- 
versal supremacy. Is it just that the French and Italians, 
acute though they are, are not sufficiently acute to view 
the world of to-day absolutely as well as relatively? We 
in Great Britain are so placed that the absolute view is 
imposed upon us without much mental exertion being 
demanded on our part. From our standpoint we are 
aware that, in due course, mere European Powers of even 
the largest European calibre may well be dwarfed by 
Powers on an utterly different scale in other parts of a 
now unified world. At the moment, the United States 
is the only Power of this calibre that has actualised its 
latent strength; but what the United States did yester- 
day may be done to-morrow by other countries of great 
population and resources. A distant prospect, perhaps ; 
but one which the spectacular rise of America as a 
World Power should teach the Continent to contemplate. 
The results of the unsparing and praiseworthy efforts of 
Mr MacDonald, President Hoover and Mr Stimson, and of 
the Japanese delegates at the London Conference will 
depend in large measure on the Continent’s awakening to 
its ultimate need to sink domestic differences if its old 
ee strategic and economic, is not to pass into other 
lands, 








AUSTRALIA’S VICIOUS CIRCLE. 


Economic conditions are awry to-day in many parts of the 
world, but in few countries do present troubles lend them- 
selves so easily to diagnosis as in Australia. The chief 
Symptoms, such as the exchange weakness, the growth of 
nemployment, and the movement of the trade balance, 
are patent to every eye; and equally clear are the leading 
causes, some of old standing, some new and fortuitous, 
which have turned an economic position of growing insta- 
bility into one to which the overworked word “‘ crisis ’’ 
may not improperly be applied. 

_ Let us look at some of the symptoms first. The read- 
ings of the exchange barometer are arresting. The Aus- 
tralian banks’ selling rate for sterling on demand (Austra- 
‘lan pounds to £100 English) rose steadily from 993 at the 
end of March, 1927, to 100% at the end of March last year, 
and to over 106 at present. The rise last month (March) 
Was from 10244 to 106, and so large a movement is 
itself sufficient indication of serious maladjustment in 
Australia’s economic relations with the rest of the world. 
A glance at her recent overseas trade figures provides con- 
firmatory evidence. Australian imports and exports dur- 








ing the five years ended June 30, 1929, are shown 
below :— 
AUSTRALIAN FOREIGN TRADE. 
(In thousand £’s.) 
1924-5. 1925-6. 1926-7. 1927-8. 1928-9.* 








Imports : 
Merchandise.......... 146,600 151,217 164,128 146,937 143,271 
Specie and bullion... 10,543 421 589 1,008 357 
TO icacdasescsns 157,143 151,638 164,717 147,945 143,628 

Exports : 
Merchandise.......... 159,987 143,283 132,837 139,472 140,854 
Specie and bullion... 2,043 5,489 12,303 3,741 3,927 
DOA cccncccceccenes 162,030 148,772 145,140 143,213 144,780 


* Provisions. 


This table shows that, excluding gold movements, the 
visible balance of trade, which has fluctuated violently in 
the last five years, though much less *‘ unfavourable ’’ in 
the last two years than in 1926-27, has been adverse since 
1924-25. The statistics for the first seven months of 
the current financial year showed a further violent move- 
ment against Australia. Imports of merchandise were 
£87.1 million, against £86.2 million in June-January, 
1928-29; exports of merchandise, £56.3 million, against 
£80.9 million. In considering this formidable increase in 
the merchandise import balance—the reasons for its recent 
acute accentuation we will come to in a minute—it is 
necessary not to lose sight of another important item in 
Australia’s balance of payments with the rest of the world, 
namely, the very large interest payments on overseas bor- 
rowings. At June 30, 1928, the total public debt of the 
Commonwealth and the States was £1,095 million. of 
which £544 million, or, roughly, half, was borrowed over- 
seas. Total interest charges were in the region of £52 
million, of which, presumably, about one-half had to be 
remitted abroad, in addition to remittances of interest 
and dividends on British and other ‘* outside ’’ capital 
invested in Australian municipalities and enterprises. We 
cannot, in this brief review, enter deeply into discussion 
of Australia’s borrowing policy and problems, but signi- 
ficance is added by recent events to an observation made 
in the report of the British Economic Mission :— 

Loan moneys raised overseas can only come to Australia in the 
form of goods. These goods are subject to the Customs duties . . . 
and are in this way taxed to an extent estimated at 15 to 20 per 

'cent. of their value. The result is that this proportion of moneys 
borrowed abroad for capital purposes comes to the Commonwealth 
as revenue and is spent accordingly. This diversion of capital 

*Tfunds to revenue is obviously bad finance. 

The point, however, with which we are here mainly con- 
cerned is the important part played by interest on foreign 
loans in Australia’s balance of payments, and the neces- 
sity of curtailing unnecessary or unremunerative bor- 
rowing, towards which the new loan agreement between 
the Commonwealth and the States was a welcome step. 
In recognition of the present crisis the borrowing pro- 
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gramme for 1930 has been cut down from £43 million to 
£30 million; but a pressing problem is provided by the 
maturing this year of £118 million of internal debt, and 
there is talk of the London market being asked to provide 
a loan of perhaps £10 million towards this purpose. 

The swing of the trade balance which we have 
illustrated has been met by vigorous efforts to curtail im- 
ports and by large exports of gold. In the first seven 
months of the current financial year net gold exports were 
over £94 million, against some £1} million in the corre- 
sponding period of the previous year. The situation re- 
quired and received bold action in the banking sphere, 
and last December the Commonwealth Bank Act was 
amended in order to enable the Commonwealth Bank to 
commandeer the gold held by the other banks. This 
measure has been followed by resolute use of gold reserves 
and, since January, over £20 million has been consigned 
to London from Australia. 

Any attempt to summarise the causes of the present 
crisis must recognise that they fall into two categories— 
those that have been at work for years, and are hard to 
eradicate, and those that have recently developed, some, 
at least, of which may be expected to pass away auto- 
matically, if slowly. In the latter category the chief is 
the pronounced fall in world prices of the primary com- 
modities which form the predominant part of Australia’s 
exports. 
catastrophic. The price of ‘‘ Queensland scoured super- 
combing,’’ for example, which in December, 1927, was 
48d., had fallen to 41d. by March, 1929, to 31d. 
by the end of October, and, after a slight recovery, 
is now down to 25d. This was a_ sufficiently de- 
vastating movement in the price of a commodity 
which forms nearly half Australia’s export, and it 
is made worse by the fact that, far from receiv- 
ing compensation for the lower price by a greater 
bulk of sales, growers have been selling very much less 
during the current season than in the corresponding period 
last year. From July Ist to February 28th last, sales 
amounted to 1,489,014 bales, at an average price of 
10.18d. per |b., against 1,916,896 bales, at an average of 
17.14d. per lb. in the corresponding period of 1928-29. 
According to the report of the Bank of Australasia, 
Australia and New Zealand together have only in- 
creased their wool production by 35 per cent. since 
1924-25, whereas South Africa and South America in- 
creased theirs by over 50 per cent., so that Australia finds 
herself confronted with a declining market for her prin- 
cipal commodity simultaneously with an increase in the 
output from other sources. The value of Australian wool 
exports fell from £66,096,000 in 1927-28 (an exceptionally 
good season) to £61,613,000 in 1928-29, and the current 
season will show a much more severe decline. 

The next most important Australian export is wheat, 
exports of which amounted to £35 million in 1924-25, 
£17 million in 1925-26, £21 million in 1926-27, £15 
million in 1927-28, £20 million in 1928-29. During the 
first half (ending January 31st) of the current year, she 
exported 27.2 million bushels, as compared with 44.1 
millions a year ago, and her remaining exportable supplies 
are 93.8 million bushels, against 103.9 millions last year. 
The price of wheat parcels afloat to London, which at 
the beginning of March, 1929, was 47s. 6d., had fallen 
to 39s. 9d. by the end of March, 1930, and had only 
recovered ls. by the middle of April. The price decline 
is even more marked when compared with earlier years. 
July prices of parcels afloat were: 1923, 45s. 6d.; 1924, 
59s. 6d.; 1925, 57s. 6d.; 1926, 59s.; 1927, 55s. 6d.; 1928, 
52s. 3d.; 1929, 44s. 3d. It is therefore evident that 
Australian income from wheat export must show a by 
no means negligible fall in the current year. 

Attempts are being made to restrict sales of both wool 
and wheat, with a view to checking the collapse of prices, 
but expedients of this nature, particularly when they can- 
not include control of output, at best only postpone the 
evil day, and are not aremedy. The crux of the matter is 
that Australia has her eggs in a very limited number of 
baskets and that these baskets are all in an exceptionally 
exposed position. Her principal products are very much 


The decline in wool prices has been almost | 
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at the mercy of the weather, and as the demand for them 
is very inelastic, a good season, if it does not coincide with 
bad seasons elsewhere, may be almost as disastrous ag 
bad one. Moreover, the rise in the standard of living and 
the changes in public taste of late years are rendering 
these staple commodities a more and more uncertain 
source of income. What Adam Smith called “ the 
narrow capacity of the human stomach ”’ makes other 
foods a serious rival to wheat and meat, while silk and 
artificial silk have displaced wool from many of its strong. 
holds. 

It is, therefore, understandable that Australia should 
have sought to diversify her production by developing her 
manufactures, but, unhappily, she has defeated her own 
ends by adopting policies which have impaired her own 
competitive power in the world markets. 
is at the root of the matter. High, 
inate tariff schedules have caused 
duction costs, and these, too, are 
some labour legislation. 


Tariff policy 
rising, and indiscrim- 
a steady rise in pro- 
enhanced by burden- 
A committee set up by Mr 
Bruce, when Prime Minister, to examine the economic 
effects of the tariff, in a report which we discussed in the 
Economist of November 16th last, estimated the net 
burden of the tariff upon export industries, after allowing 
for the special government assistance which they receive, 
at about 8 per cent. A large part of this cost reaches them 
in the form of increases in wages, which, as they are very 
largely regulated with reference to the cost of living 
index, are inextricably bound up with the tariff in a 
vicious circle of higher duties—higher prices—higher 
wages—higher costs, and therefore a demand for yet 
higher duties. ; 
Warnings of the inherent instability of this position 
have been uttered with increasing urgency, by the Tariff 
Board in its annual reports, by the British Economic 
Mission, and by the Australian Tariff Committee already 
referred to. ‘lo quote only the last-named: ‘‘ The people 
of Australia must soon face the question of how far this 
can go. At present almost every unsheltered industry is 
demanding assistance to meet the costs of assisting other 
industries, and each alleges that its difficulties are due 
to these costs. . . . Clearly we might reach the stage 
when the Government would be promoting each industry 
by taxing all the others,’’ Again, once begun, 
tariff protection extends over other industries until any 


| possible benefit is lost in the increased cost due to the 


protection of inefficient and naturally uneconomic in- 
dustries.’’ And lastly, ‘ in our (admittedly rough) 
judgment, the excess costs of protection are as much as 
the richness of our resources justify, and probably some- 
what in excess of that limit.’’ In the view of competent 
Australian economists, favourable to protectionism per se, 
provided it were scientifically applied, the position has 
for some time been one of unstable equilibrium, and the 
past few months have brought events which, as was 
prophesied, have shaken it severely. 

There is, we believe, a growing body of enlightened 
opinion in Australia, which recognises the nature of the 
vicious circle and where it may best be attacked. But 
for the moment its voice is not strong enough to 
prevail; and in the meanwhile the adverse exchange 
movements have driven the Australian Government into 
the superficially attractive policy of attempting to restore 
trade equilibrium by sterner import restriction. This may 
prove a temporary palliative, but it is merely equivalent 
to taking a still stronger dose of the drug which originally 
produced the symptoms. And so the vicious circle goes 
on. In some way it has got to be broken, if Australia 
is to regain prosperity, and it can only be broken by * 
return to saner fiscal policy. Australia’s troubles are an 
object lesson to the world of what happens when protec- 
tion runs wild, and we sincerely hope that that lesson 
and its implications will quickly dawn upon the majority 
of Australians and create an irresistible demand for the 
adoption of policies that are so constantly advocated by 


many of her own leading experts in economics and 
finance. 
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FOREIGN CAPITAL IN GERMANY. 
(BY A CORRESPONDENT.) 


DuninG the last year participation of foreign capital in 
German undertakings has grown to such an extent that it 
now represents a powerful factor in the economic structure 
of the Reich. According to a recent estimate published by 
the Institut fiir Konjunkturforschung, the holdings of 
German shares by foreign firms, excluding those bought in 
the open market for investment or speculation, increased 
during 1929 by about 350 million marks; and, of this 
amount, shares to the value of at least 230 million marks 
were acquired in sixty individual German firms having a 
total share capital of 570 million marks. These figures 
represent the nominal capital, the actual amount paid by 
the purchasers being considerably higher. The extent of 
influence accorded by these share holdings varies. There 
are minority holdings designed to promote a limited co- 
operation—large minorities with representation on the 
hoard giving a more or less powerful influence over the 
company’s policy—and there are several important cases 
of majority holdings according dominating control over the 
administration. 

Indeed, foreign influence by financial participation has 
now reached such a degree that the majority of German 
business circles have given up the hope of retaining com- 
plete control of industry in German hands by means of 
protective measures, such as were strongly favoured even 
a year ago. It is widely realised that, in view of the 
barrenness of the home capital market, and of the fact that 
foreign markets are almost saturated with German loans, 
it has become inevitable that a substantial amount of 
shares should be transferred to foreign interests. The 
change of attitude is remarkably demonstrated in the case 
of Siemens Halske A.G., the great electro-technical 
concern. In October last Herr von Siemens made a 
vigorous publie attack on ‘‘ those leaders of German in- 
dustry who have relinquished too early the wheel of their 
ship and ealled on board foreign pilots who will only watch 
for the moment when they can seize control.’’ A few 
weeks ago Siemens himself permitted the American Gene- 
ral Eleetrie Corporation to take over a substantial part of 
a new debenture issue, and stated significantly that he 
welcomed the opportunity for closer co-operation afforded 
by the transaction. 

It is in the motor industry that foreign interests have 
made the deepest inroad. General Motors took over last 
year about two-thirds of the share capital of the Adam 
Opel A.G., the largest German motor-car manufacturer. 
The financial transaction was quickly followed by the 
Americans taking over active control of production and 
administration; and the former proprietors retain only a 
‘imited influence in this company, which last year pro- 
duced 45 per cent. of the total German car output. Gene- 
ral Motors’ great rival, the Ford Company, pursued dif- 
ferent methods in its invasion of Germany. It had been 
originally intended to float a public issue for the establish- 
ment of the German Ford Company, but, to the general 
surprise, the I.G. Farbenindustrie took over the whole of 
the German issue. This was followed by an exchange of 
directors. Thus, while establishing an independent com- 
pany in Germany, Ford has achieved co-operation with the 
[.G. Farbenindustrie as the largest producer in Germany 
ol many materials essential to the manufacture of his cars. 
At the same time, the I.G.F. are the greatest suppliers of 
manure to German agriculture, and Ford has thus also 
Secured a valuable sales link for the marketing of his 
tractors. 

Besides the outstanding cases of Ford and General 
Motors, mention should be made of the Neckarsulm con- 
cern (leading manufacturers of cars, motor eveles and 
»icyeles), control of which has been acquired by the Fiat 
Vompany; and the establishment by the French Didier 
‘irm of their own German company, Alag A.G., in Berlin, 
Should also be noted. There will soon be an opportunity to 
‘est the extent of power which these financial transactions 
lave brought to the foreign interests concerned. The 
German motor manufacturers are vigorously pressing the 
“‘overnment for an increase in the import duties, or, as an 
alternative, for the introduction of a quota system for 





imported cars, which would subject a considerable part of 
the present motor-car imports to almost prohibitive duties. 
It should be remembered that General Motors, besides 
producing four-cylinder Opels in Germany, imports a very 
large number of its six-cylinder Chevrolets. 

It was shortly after the largest German motor manufac- 
turing concern had come into American hands that the 
greatest electro-technical firm opened its doors to the 
Americans. Thirty per cent. of the ordinary shares of the 
A.E.G. were given to the American G.E.C. in connection 
with a comprehensive agreement on financial and commer- 
cial co-operation in the international field. The A.E.G. 
had reason to fear that, in view of the existing monetary 
conditions in Germany, a considerable emigration of their 
shares could not be prevented; the precedent of the 
English G.E.C. was significant ; and the company took the 
resolute step of forestalling such a development by offer- 
ing a large block of shares to the Americans at a time 
when they could still get some advantage in exchange. 
By agreement it was made impossible for the foreign 
shareholders ever to acquire a majority of the voting 
shares. But nothing prevents the G.E.C. from extending 
their holdings from 30 to 49 per cent., and it is quite pos- 
sible that they have already gone some way in this direc- 
tion. Even with a holding of 30 per cent., the G.E.C. 
became the largest individual shareholders in the A.E.G., 
and the five seats accorded to them on a board of 37 direc- 
tors do not by any means indicate the full extent of their 
influence. Moreover, the position of the A.E.G. as one of 
the most representative concerns of German industry, 
renders this American incursion of outstanding import- 
ance. 

About the same time, the G.E.C. also acquired by 
agreement 16 per cent. of the shares of the Osram 
G.m.b.H., the well-known lamp manufacturing company 
originally founded jointly by the A.E.G. and Siemens; and 
the latest addition to American participation in the Ger- 
man electro-technical industry—the taking over of a large 
part of the recent Siemens and Halske debenture issue— 
has already been mentioned. In this case, although the de- 
bentures are of a type almost identical with shares, except 
that they carry no voting power, there is no question of 
the G.E.C. acquiring seats on the board or a direct influ- 
ence over the policy of the company; but their holdings 
will be so considerable that in some important directions 
Siemens will hardly be in a position to disregard the wishes 
of the American company. In the low-tension branch of 
the industry the two leading firms, Schuchhardt and Mix 
und Genest, recently came under the control of the 
Standard Electric Corporation, a member of the Western 
Electric group, which has thus been able to organise a 
sufficiently strong competition to the Siemens concern. 
Finally, as regards allied industries, mention should be 
made of the share participation in various German com- 
panies acquired by the Aeonic Radio Company of London, 
the British Baird Television Company, and the British 
Kolster-Brandes Company. 

Turning from electricity to other industries, a remark- 
ably complete success was achieved last year by Swedish 
interests in acquiring control over more than three-quarters 
of the roller-bearing industry in Germany. The A.B. 
Svenska Kullagerfabrieken of Gothenburg (S.K.F.) had 
already established their own manufacturing branches in 
Berlin and Stuttgart. In 1928 their share in the total 
German output was almost 30 per cent.; but the German 
industry was working at a loss, largely on account of its 
lack of sales organisation. When the Swedish firm last 
summer notified its intention of ending the international 
price convention, some of the largest German firms con- 
sidered their chances of further competition hopeless, and 
sold their works to the §8.K.F., which is at present busy 
reorganising the group of firms which it has purchased. 
Apart from a number of small firms, who will scarcely be 
able to hold out much longer, there are only two important 
concerns left independent. 

In other groups of manufactures, the acquisition last 
year by the Imperial Chemical combine of 25 per cent. of 
the shares of Hirsch, Kupfer and Messingwerke A.G. was 
an important event. Hirsch is an outstanding concern in 
the production and sale of non-ferrous metals. As in the 
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cases referred to above, the urgent need of fresh capital 
supply was the prime motive behind the offer of the 
German share to the British group. In the German paper- 
manufacturing industry British holdings also represent an 
important factor. The Combined Pulp and Paper Mills, 
Ltd., have bought share majorities in a number of German 
concerns said to have a joint annual producing capacity of 
150,000 tons, the group thus being the fourth largest 
paper-producer in Germany. In the artificial silk indus- 
try, international interchange of shares has become so 
general that the holdings of German shares by foreign 
firms usually represent the counterpart of German holdings 
abroad. Other textiles, however, have partly come under 
foreign influence, as, for instance, the important velvet 
manufacturers of Linden, in which Americans hold 25 per 
cent. of the shares, while British capital is invested in 
several important textile firms in Frankfort and in Saxony. 
Another trade in which foreign interests are prominent is 
confectionery. The Sarotti A.G. has sold a share majority 
to the Swiss Nestlé Company, and the Goldina A.G. is 
chiefly owned by a Czeck group. British and Dutch con- 
cerns have important holdings in other German firms in 
the provisions industry, while a number of large hotel 
companies are partly owned by American and Swiss in- 
terests. The glass industry may also be cited as having 
been subjected to a considerable extent to British, French 
and Belgian influence, partly through the purchase of 
shares in existing German firms, partly through the estab- 
lishment of new enterprises. Finally, the insurance busi- 
ness has absorbed a large amount of capital from abroad, 
so that foreign influence, though its precise extent is diffi- 
cult to estimate, may be safely said to be very considerable 
over a wide range of Germany’s economic activities. 








THE LANCASHIRE COTTON OUTLOOK. 


(BY OUR MANCHESTER CORRESPONDENT.) 


CoTTon spinners and manufacturers in Lancashire have 
not made any progress towards better times since the 
beginning of the year; indeed, the depression has 
deepened and is reflected in increased unemployment 
among the operatives and in the decline of exports com- 
pared with the same period of last year. Although cur- 
tailment of production in spinning and weaving is on a 
large scale, the supplies on the market are more than 
sufficient to meet the needs of customers, and owing to 
the intensity of competition for orders most of the prices 
now ruling show a definite loss. The leaders of the 
industry continue to put forward various proposals, but 
the action so far taken has not had the desired result of 
lifting the trade out of its grave difficulties. 

The past three months have not brought any marked 
change on balance in the prices for raw cotton, but 
during the period fairly wide fluctuations have taken 
place. On January 2nd the quotation for Middling 
American on the spot in Liverpool was 9.46d. During 
the last week of January there was a rather sharp decline, 
bringing the quotation to 8.85d., and there was a further 
fall by February 8th to 8.37d. After a recovery to 8.78d. 
on February 15th, there was another decline, and on 
March 11th the price was 7.88d. This was followed by a 
recovery to 8.70d. on March 22nd, but the price again 
sagged; on March 31st the quotation was 8.57d.; and on 
April 22nd 8.53d. Recently prices have been dominated 
by the policy of the Federal Farm Board and the work 
of the co-operative associations in the United States. 
The support given to May and July futures in New York 
has created an abnormal situation, and owing to the un- 
certain outlook traders and speculators have been in- 
clined to act with caution. The parity between New 
York and Liverpool is now exceedingly narrow, and this 
will have to be adjusted before trading on ordinary lines 
can take place. The outlook for the new crop is fairly 
favourable. It is not anticipated that the decrease in the 
acreage will be more than 5 per cent., but the deciding 
factor with regard to output will depend upon the 
weather in the belt later on. 

With regard to Egyptian cotton, the quotation for 
Fully Good Fair Sakellaridis on the spot in Liverpool on 





January 2nd was 14.15d. February brought rather lower 
values, the quotation at the close of that month being 
13.55d. There was a recovery towards the end of March, 
the figure on the 31st being 14.25d., and the quotation on 
April 22nd was 14.15d. ‘The situation with regard to 
Egyptian cotton has been complicated by the Egyptian 
Government’s buying policy. The authorities are now 
responsible for very big supplies, and amongst traders 
there is some nervousness as to what will be the end of 
this action. 

The past quarter has been an unsatisfactory period for 
manufacturers of piece-goods. ‘The following table of 
exports shows very clearly the trend of events :— 


Exports FoR THREE MONTHS ENDED Marcu 3lstT. 


Linear yards. £ 
BOS coccovccsscecceese 1,773,424,100 24,040,540 
re 1,072,050,200 29,266,463 
eee 1,065,280,300 27,917,484 
BD vceecsansosesonsess 907,097,200 22,507,208 


It is evident from the above figures that Lancashire 
is still losing foreign trade. An event of importance has 
been the increase in the Indian duties. When it was first 
announced that British goods were to receive a prefer. 
ence of 5 per cent., some satisfaction was expressed; but 
the adoption of the amendment which provides for a 
duty of 34 annas per lb. on plain grey goods is a serious 
blow for Lancashire’s trade in standard cloths. Another 
unfortunate development has been the increasing 
political unrest in India, which has had a bad effect upon 
trade demand. Notwithstanding these adverse factors a 
revival of buying, especially for Calcutta, has taken place 
in light bleaching cloths and “* fancies,’’ and some sub- 
stantial contracts have been arranged carrying delivery 
up to the end of August; but a disappointing feature is 
that demand has not spread to medium or heavy cloths, 
while the decision of dealers in several centres to boycott 
foreign goods must have a vital effect upon fresh buying 
during the next few months. 

The outlook with regard to China has not changed for 
the better, and owing to poor sales at the auctions in 
Shanghai very little new business has been done. There 
is little hope of favourable developments in that part of 
the world until the political situation improves and there 
is greater stability in the price of silver. Nor have ship- 
pers to the several minor outlets East and West been in 
the mood to operate with any freedom. Our customers 
in Egypt appear to be well supplied, and buying has been 
confined to small lots. Although the financial position 
in Brazil remains unsatisfactory a fair amount of business 
has been done in printing and finishing styles for the 
countries of Central and South America, but European 
demand has been restricted. Clearances at home have 
been fairly encouraging, and, on the whole, the home 
trade has been better than export. Unemployment in 
Lancashire weaving towns continues on a big scale, and 
production is curtailed by fully 25 per cent. 

Conditions in the yarn market have also continued to 
be very unsatisfactory. At the beginning of March there 
was a revival of inquiry, and, owing to the very low prices 
ruling, buyers were inclined to place orders more freely. 
The activity was maintained, however, for only about 
three weeks, and the demand has now fallen off. It has 
been practically impossible to improve prices and, in some 
counts and qualities, margins have been cut further, 2s 
sellers could not secure adequate advances to meet the 
cost of raw material. An attempt is now being made to 
control production and prices in the Egyptian yarn sec- 
tion. It is understood that the scheme will be proceeded 
with if support can be obtained from 90 per cent. of the 
employers. The following table illustrates the decline in 
our export trade in yarn:— 


Exports FoR THREE MONTHS ENDED Marcu 3l1stT. 


Lb. £ 
BIBS  ccccccevssvcescevccce 53,067,000 3,725,282 
BERD  ncccccccccvsccccccces 44,889,300 5,974,900 
WGZD nccccccccccccccecseee 44,166,600 3,979,070 
UDO ..ccccccccccccccccees 38,106,500 4,241,679 


In view of what has happened during the last three 
months {ft is difficult to be optimistic with regard to the 
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future. It is not much consolation for Lancashire to 
know that the depression in the cotton trade is now world- 
wide and that even Japan is passing through a very bad 
time. It remains to be seen how soon the big restriction 
of output of cotton goods will create a shortage. Some 
authorities believe that by the autumn of this year the 
position in Lancashire will be much better. Developments 
are to some extent dependent upon the course of prices, 
and it is suggested that signs of any rise in raw material 
costs would quickly elicit substantial orders from dealers 
and merchants. Meanwhile, the elimination of inefficient 
machinery and firms in Lancashire is now going on at a 
rapid pace. This process is causing suffering, but it is 
recognised that staffs will have to be reduced if produc- 
tion costs are to be cut down and the price of goods 
lowered to a competitive basis. 








BROADCASTING: BRITISH AND FOREIGN 
SYSTEMS.—I. 


(BY A CORRESPONDENT.) 


Tue latest accounts offered by the British Broadcasting 
Corporation to the public, with the necessary com- 
mentary and explanation, are those, for 1928, given in the 
current ‘* B.B.C,. Year-book.’’ There has been, however, 
no remarkable change in the allocation of income since 
that date, and it is safe to base any general considerations 
upon the figures there given. The revenue account gives 
the B.B.C. an income of just over a million pounds 
(£1,002,506). Of this, by far the greatest portion is de- 
rived from licences—£871,764. Sundries came to just 
over £10,000, and revenue from publications to £120,000. 
The chief figures of interest upon the expenditure side 
are: —Expenditure on programmes, £538,991; mainten- 
ance of plant, ete., £160,456; rent, rates, upkeep of -pre- 
mises, ete., £78,000; and salaries, £56,212. In the 
revenue appropriation account there is the significant first 
sum of £100,000 set aside for capital expenditure on 
regional stations. This famous regional scheme, connected 
in the public mind with the name of Captain P. P. 
Eckersley, has during the last month been brought into 
full operation in London and the Midlands; and the 
changes it has forced upon the sets of innumerable 
listeners have excited wide and sometimes unjust 
comment upon the policy of the B.B.C. 

The licence fees, which constitute the great mass of the 
B.B.C.’s income, are collected by the Government and 
handed over to the corporation; but the ten shillings ex- 
tracted from the listener are not paid integrally to the 
B.B.C. At first 75 per cent. of this sum was paid over, 
but this percentage declines slightly as the number of, 
licences issued increases. In March, 1929, the amount 
given to the B.B.C. was 7s. 1d. per licence, the licences 
then issued totalling just under three million. Shortly 
before then, at at least one big meeting held under B.B.C. 
auspices, public attack was made upon this principle of 
the declining percentage.) The action of the corporation, 
Which is a semi-public a in thus countenancing attacks 
upon the arrangement by which it drew its funds and 
received its monopoly, was severely criticised. The prin- 
ciple was not abandoned, and it is not now generally ex- 
pected that the B.B.C. demand for a fixed and undimin- 
ishing percentage of the licence money is likely to be 
conceded. The B.B.C.’s total income, however, is going 
up, as the number of listeners shows a steady increase. 

There is room, however, for some doubts about the per- 
manence of this source of revenue. Portable wireless sets 
are now almost undetectable. Clothes-pole aerials are no 
‘onger necessary, and the House of Commons has declined 
to grant the drastic powers of search which, it is claimed, 
are necessary to enforce the payment of licences. If a 
listener has once paid for a licence, then the Post Office 
will indeed ‘‘ chase ’’ him each year, and some hard lying 
may be necessary if he wishes to economise by evading 
the law. But if he has never taken out a licence, it is 
almost impossible to catch the owner of a set with an 
indoor aerial. A year or more ago the daily Press printed 
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highly coloured tales of a ‘‘ wireless-pirate-detector van ”’ 
which toured the streets of a Scottish town, making a 
buzzing noise and sending hundreds in guilty haste to the 
nearest post office. But there is no known device that can 
detect a set which the owner is acute enough to switch off 
when the detector is about. It is quite possible, therefore, 
that non-payment of licences may become so prevalent as 
to cause the present financial arrangements of the B.B.C. 
to require drastic revision. 

The corporation is a self-governing body operating under 
@ royal charter and a licence. This licence, issued by the 
Postmaster-General (who is required by Parliament to 
watch that the B.B.C. does not exceed the limits of its 
licence and charter) can be withdrawn, but the P.M.G. 
does not otherwise interfere in the activities of the B.B.C. 
He has, as it were, the power of life and death, but no 
jother power. Thus, in effect, the B.B.C. is autonomous. 
It has a chairman, vice-chairman, three other governors, 
and an almost all-powerful director-general, so that its 
constitution is of a kind which frequently recurs in British 
history, not always with satisfactory results—that of the 
chartered company. It differs, however, from the British 
South Africa Company and similar bodies, not only in its 
function, but in the fact that its income is, as to more 
than three-quarters, compulsorily extracted from mémbers 
of the public by the Government. It is, therefore, wholly 
legitimate to inquire how far the public receives an 
adequate return for its money. 

It is very difficult to compare the finances of the B.B.C., 
and the service it offers the public, with the financial 
arrangements of any other great national broadcasting 
system. The B.B.C. operates in a manner peculiar to 
Great Britain. The nearest parallel to this system is per- 
haps to be found in the nationalised wireless stations of 
Soviet Russia, but for these there are no satisfactory 
figures available for comparison, and the Russian problem 
of vast distances and sparse population is in any case not 
comparable with our own. Nearly all the national systems 
with problems resembling ours are financed by.a system 
of leasing the time of the various stations to commercial 
enterprises, as in France and the United States. In 
certain cases (for example, the WEVD station in New 
York, or Huizen and Hilversum in Holland) it is political 
or religious bodies who either maintain or otherwise secure 
claims upon a station. In any event, in these cases the 
exploitation of the ether has not been regulated from the 
beginning, but has been left to unrestricted private enter- 
prise up to the time when chaos resulted or threatened to 
result. On the Continent regulation was imposed largely 
as a result of the international agreement at Prague; in 
the United States it was enforced by Federal authority, in 
certain cases fairly ruthlessly. The wealthier, and, there- 
fore, better-equipped stations, naturally tended to be pre- 
ferred, and the lesser stations were forced on occasion to 
share one wave-length between two. For example, the 
Secialist station WEVD already mentioned was vexed at 
being compelled to share its time with a station devoted to 
a rather,vehement form of Protestant propaganda. 

Ostensibly, the New York listener (if we take America 
for our comparison) receives his wireless programmes for 
nothing, while the London listener pays ten shillings per 
annum. But it is, of course, immediately clear that as a 
financial statement such a description is wholly mislead- 
ing. When the British listener has paid his ten shillings 
he has, as the figures given above show, pretty well seen 
the end of the matter. No further contributions of any 
importance are required from the public. And the 
citizen who dislikes the wireless programmes can refrain 
from taking out a licence. But the sums which are paid 
by the great American trading-corporations for the right 
to broadcast their ‘‘ hours’’ from the big New York 
stations are not produced from the private purses of the 
directors; they are included in the overhead charges of 
those enterprises, and “thus ‘‘ passed on ’’ to the public 
—listeners or not—in the usual way. Nor is there any 
obvious method of estimating how high this expenditure 
is. The rates charged by the various stations (which vary, 
of course, not only from station to station, but from hour 
to hour) are usually only ascertainable by inquiry for 
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business purposes, and the corporations which spend 
money in this form of advertising do not commonly 
itemise this expenditure in their published accounts. That 
the total real cost of New York wireless, falling on the 
listener and the unheeding alike, is greater than that of 
London is a probable assumption. 








Notes of the Week. 


The Unrest in India.—Mr Gandhi's futile attempt to 
conduct a campaign of civil disobedience without violence 
has produced the inevitable consequence of further out- 
breaks of disorder, which culminated last week in an 
organised attack on the police arsenal at Chittagong, near 
Calcutta. Several lives were lost, including those of two 
Europeans, buildings were gutted, rifles were carried off, 
and the insurgents escaped into the hills. Prompt action 
has been taken to deal with the situation; a force of 
police is endeavouring to round up the law breakers; the 
Government at Delhi promptly renewed by ordinance the 
expiring provisions of the Bengal Criminal Law Amend- 
ment Act, which gives the provincial government the 
right of arrest and detention without trial; and in Cal- 
cutta itself Europeans have been enrolled in a force of 
special constabulary. Mr Gandhi, while deploring the 
Bengal and other disturbances, is apparently more con- 
cerned to upbraid the Government for its ‘‘ lawlessness ”’ 
in arming itself with special powers. His attitude, in- 
deed, and that of Pundit Motilal Nehru, by excusing acts 
of violence and attributing them to the high-handed 
action of the long-suffering police, is almost to be 
described as “‘ praising with faint blame.’’ Salt-making 
demonstrations continue in spite of arrests and imprison- 
ment of the leaders. Incidents in connection with the 
breaking up of these demonstrations are magnified in the 
local Press, and it would seem that in the Bombay Pre- 
sidency Mr Gandhi’s campaign, in spite of the failure of 
his rash promises that victory would be achieved in a 
few days, has succeeded in creating a restless state of 
public opinion, which will make it more difficult for the 
local Moderates to secure support for the policy of co- 
operating in the round-table conference. Violent disturb- 
ances have occurred in Peshawar, and even in Madras, 
where the attempt to observe a hartal was defeated by 
the local shopkeepers, who appealed for police protection, 


the demonstrators were only dispersed by the charging | 


of the crowd and the arrest of a number of the ring- 
leaders after they had attempted to stone the police. 
Thus, even in the least disaffected of provinces, the line 
between civil disobedience and violence is inevitably 
becoming blurred, and the action of the Viceroy in 
renewing the exceptional powers of the Government of 
Bengal is timely warning to the whole of India that he 
is prepared to check lawlessness with a firm hand. 





The Anglo-Russian Trade Agreement.—On Wednesday, 
April 16th, a provisional trade agreement was signed in 
London—by Mr Henderson for the United Kingdom and 
by Mr Sokolnikov for the U.S.S.R.—as a modus vivendi 
pending the conclusion of a full treaty of commerce and 
navigation. The agreement is based on the principle 
of most-favoured-nation treatment, except that the 
U.S.S.R. reserves the right to give more favourable treat- 
ment to States whose entire territory formed an integral 
part of the Russian Empire in August, 1914, to Con- 
tinental border States in Asia, and to any third country 
that may form part of one customs union with the 
U.S.S.R. There is to be a Russian trade delegation in 
London again, and the Soviet trade representative and 
his two delegates are to be reckoned as part of the staff 
of the Soviet Embassy and to enjoy all diplomatic privi- 
leges and immunities. Immunity is also to attach to the 
offices of the trade delegation on the understanding that 
this immunity is to be used exclusively for commercial 
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functions. An additional protocol provides that diplo. 
matic privileges and immunities enjoyed by the trade dele. 
gation shall not be claimed in connection with any 
proceedings before the British courts arising out of com. 
mercial transactions entered into by the trade delegation. 
Another protocol safeguards the U.S.8.R. against being 
excluded, on political grounds, from enjoying, in its trade 
with Great Britain, the benefits of the Trade Facilities 
Act and other legislative or administrative measures of 
the same kind. We welcome the agreement, which ought 
to repair the damage to British trade which was done 
when diplomatic relations between Great Britain and the 
U.S.S.R. were broken off in 1927 after ‘‘ the Arcos raid.” 
The inevitable seare that the door will now be opened 
again to Russian Communist propaganda may be dis. 
missed by the answer—based on a dozen years’ experi- 
ence—that the state of the official relations between the 
two Governments, while it does have a direct effect on 
trade, has little effect on propaganda, either for good or 
for evil. The stumbling-block in the path of Russian 
Communist propaganda in Great Britain never has been 
the non-existence of diplomatic relations between the two 
Governments. It always has been, and is, the non- 
existence of a militant revolutionary temper in the minds 
of the overwhelming majority of the British people. As 
for the economic benefits which we may expect from the 
new agreement, much, of course, depends upon the out- 
come of ‘‘ the Five Years’ Plan ’’ of economic recon- 
struction upon which the U.S.S.R. is now engaged. The 
execution of the plan is not yet far enough advanced for 
any prophecy to be made about it with confidence; but 
one thing ean be said here and now in the light of the 
past. The economic development which took place in 
Russia during the two centuries preceding the war was 
just as much a factor in the contemporary economic 
development of Western Europe as was the opening up 
of North and South America; and it is, therefore, unlikely 
that Europe will recover her pre-war economic position 
unless and until Russia becomes a ‘‘ going concern ”’ 
again. Let us assist her efforts in this direction in every 
way possible. The new trade agreement is an excellent 
first step. 





The B.I.S. Starts.—The board of directors of the 
B.1.S. met for the first time in Basle, on Tuesday last, 
and received a welcome from the Swiss Government and 
from the Canton of Basle. The board’s first business was 
to receive from Sir Charles Addis, as vice-chairman ot 
the organisation committee, a report of the action taken 
since the Hague Conference by him and by the small 
sub-committee which was then appointed to secure the 
passing of the bank’s charter, to arrange for the sub- 
scription of the necessary capital, to obtain premises, and 
to take other necessary steps for the setting up of the 
bank. The board then elected Mr Gates McGarrab 
president of the bank, and proceeded to discuss the elec- 
tion of a director-general. Dr. Luther, on behalf of Ger- 
many, protested against the appointment of M. Pierre 
Quesnay on the ground that, in view of France's special 
interest in reparations, a Frenchman ought not to hold 
this important post unless there was room for a German 
on the staff in a situation of equivalent status. This 
objection, however (subsequently met to a large extent 
by the appointment of Dr. Hiilse, a director of the Reichs- 
bank, as head of the banking department and deputy 
director-general), was not supported by the other mem- 
bers of the board, and M. Quesnay was duly elected. The 
appointment is one which will certainly be approved 1 
banking circles in London and New York, where M. 
Quesnay is well known to those concerned with inter- 
national finance. Associated with the Austrian recoD- 
struction scheme in its early years and later as a member 
of the secretariat of the League, he has first-hand know- 
ledge of the financial work at Geneva. Since he joined 
the staff of the Bank of France, he has been in close pet 
sonal touch with M. Moreau, and was intimately con- 
nected with all the discussions of the Young Committee 
which led to the creation of the bank. It is, indeed. 
doubtful if there is anyone who has a greater knowledge 
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M. Quesnay of the later phases of the reparations 


than , _ . 
problem in all its aspects. This knowledge, combined 
with practical experience of central banking problems, 


with energy, With imagination, and, above all, with a 
eruly international outlook, gives him a very exceptional 
equipment for the responsible task he has now under- 
taken. Any who fear that M. Quesnay’s enthusiasm 
might lead him to run too far ahead of world opinion may 
reassure themselves with the reflection that the new 
director-general will have to carry with him a very con- 
servatively-minded board, whose policy will be in the 
safe keeping of Mr McGarrah. Our best wishes to the 
new team and to the institution whose infancy has been 
entrusted to their care. 





The Washington Convention.—Prominent among the 
imposing list of pledges to which the Labour Party com- 
mitted itself in Labour and the Nation was a promise to 
ratify the Washington Convention establishing a 48-hour 
week in industry. After considerable delay—occasioned, 
apparently, by the need to satisfy certain trade unions 
that their members’ earnings would not be prejudiced by 
the enactment of a statutory 8-hour day and 48-hour 
week—the Hours of Industrial Employment Bill, to im- 
plement this pledge, has now been introduced. The ex- 
planatory memorandum prefacing the measure states that 
it‘ is based upon the Washington Hours Convention of 
1919,"’ but the Bill is so complicated and contains pro- 
visions for so many exceptions that it seems questionable 
whether its terms will be regarded in all countries as 
being within the four corners of the Convention. Ordinary 
working hours in industrial undertakings (excluding per- 
sons employed underground in coal mines, in agriculture, 
or at sea, home workers, clerical workers, and persons 
engaged in supervisory capacities) are limited to eight in 
any day and forty-eight in any week; but extensions of 
these limits are allowed as follows:—Workers who are 
employed for less than eight hours on any day of the 
week—e.g., Saturday—may be employed up to nine 
hours on all or any of the other days, subject to the 
weekly maximum. Where workers are employed in 
shifts, the daily statutory limit may be exceeded if the 
number of working hours does not exceed ninety-six in 
4 fortnight or one hundred and forty-four in three weeks. 
Finally, in the case of workers employed upon continuous 
process, both the daily and weekly statutory limits may 
be exceeded provided that working hours do not exceed 
one hundred and sixty-eight in three weeks. Counsider- 
able elasticity is thus provided, and, inasmuch as in 
40 per cent. of British industry the 8-hour day obtains as 
a result of collective agreements, the Bill, at first sight, 
gives the impression of being unlikely to prove onerous 
to industrial employers. Moreover, a curiously wide 
latitude is given in Clause 8, which empowers the Minister 
of Labour, if satisfied that the statutory limits cannot 
appropriately be applied in any case, to decide by Order 
that the statutory limits may be replaced by such other 
‘mits as may be agreed by the organisations of employers 
and workers in the industry, always provided that the 
Working hours permitted by such an Order ‘‘ shall not 
exceed a weekly average of forty-eight, the average being 
taken over such period as may be specified ’”’ in the 
Order. The precise implications of this fresh instance of 
the delegation of powers to a Department clearly requires 
elucidation in debate. Presumably the terms of the Bill 
Satisfy the Trades Union Congress, but one is inclined 
to speculate what would have been the attitude of the 
Labour Party if a measure drawn in this form had been 
‘ntroduced by the late Government. 





_Co-operators and Rationalisation.—There is food for 
thought in the proceedings of the Easter conference of 
the Co-operative Party, at Buxton, and particularly in 
the attack which was delivered by one of the principal 
Speakers on the idea of the rationalisation of British 
industry. It would be appropriate enough if co- 
©perators, whose movement was founded for the protec- 
Son of the consumer, should voice fears of exploitation 
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under any threatened monopoly, and it is good that such 
voices should be raised. But, as far as can be judged 
from meagre reports, Mr Davies’s speech and the resolu- 
tion passed by the conference took a different and a 
rather puzzling line. In them there seemed to be, 
unless we are mistaken, a disposition to regard co-opera- 
tion as the alternative to rationalisation. The former 
system may achieve large-scale production of certain 
products and economical purchasing on a wholesale scale, 
but it is not in itself an assurance of economical produc- 
tion. Many, perhaps most, of the C.W.S. factories may 
be economically worked—incidentally, on the lines 
followed by private enterprise—but we do not remember 
hearing many claims on behalf of the C.W.S. that it has 
succeeded in achieving much towards improved methods 
of production. We are left wondering by what argu- 
ments co-operators could sustain the thesis that the 
extension of their system of production could in any way 
perform for British industry the services in the direction 
of increased efficiency which rationalisation is designed 
to produce. 








Wei-Hai-Wei.—The signature last Friday in Nanking 
of the agreement for the retrocession of Wei-Hai-Wei to 
China is, in one sense, an indirect reflection of the altered 
attitude on the part of the Great Powers which made pos- 
sible the signature of the London Naval Treaty. The 
cessation of naval rivalry in Far Eastern waters has robbed 
of their original raison d’étre as bases the ports for which 
the Powers competed so vigorously thirty years ago when 
the Chinese Empire lay a-dying. Kiaochow has already 
been reincorporated in China; Port Arthur, though still a 
possession of Japan, is of significance as a health resort 
rather than as a naval base; and the same applies to 
Wei-Hai-Wei, which Great Britain has now retroceded. 
Its voluntary return to China is an earnest of British de- 
sire that that country should be united and strong enough 
to develop its civilisation in the enjoyment of peace both 
within and without her borders. The hope that internal 
order can be quickly restored in China will be felt by none 
more keenly than by the Chinese population of Wei-Hai- 
Wei, now handed over to the uncertain chances of govern- 
ment in a land still torn by civil dissension. 





The Colonial Development Committee.—The first 
interim report of the Colonial Development Advisory 
Committee (Cmd. 3540) is in many ways an interesting 
document. The Committee, whose chairman is Sir Basil 
Blackett, was appointed under the Colonial Development 
Act, 1929. This Act, which applies mainly to the non- 
self-governing colonies, and provides annual grants, not 
exceeding £1,000,000, for colonial development, _ is 
framed on generous lines, and a wide range of activities 
can be promoted under it. In September, 1929, the 
Advisory Committee also took over the functions of the 
East African Guaranteed Loan Committee. The Colonial 
Office has taken vigorous steps to bring the importance of 
the assistance thus offered to the attention of colonial 
administrations. On the whole, a considerable success 
has been achieved. During the period of seven months 
covered by the interim report over sixty applications 
from about 25 separate colonial administrations have 
been considered by the Committee, and forty-one 
schemes in thirteen widely separated areas have been 
approved for grants out of the Colonial Development 
Fund. The estimated total cost of these schemes is 
£5,629,494; of this total, the estimated amount to be 
expended in the United Kingdom is £2,228,187; the 
direct cost to the Treasury should amount to, roughly, 
£781,633, spread over a period of five years (£172,888 
being free capital grants and £608,745 being free grants 
of interest), while direct loans amount to a further 
£587,850. In addition, recommendations up to £2 
millions’ worth of schemes have been deferred. Addi- 
tional allocations totalling £1,641,866 have also been 
made by the Committee out of the East African Guaran- 
teed Loan. The most important schemes are those for 


the Zambesi bridge and connected services in Nyasaland 
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(total cost £3,062,354; 


expenditure in the United King- 
dom £1,146,690), and the development of iron ore 
deposits at Marampa, Sierra Leone, including the con- 
struction of fifty-five miles of railway to deep-water and 
port facilities Golek cost £1,000,000; expenditure in the 
United Kingdom £395,000). Other schemes include 
aerial, road, triangulation and vegetation surveys; rail- 
way developments and improvements in Tanganyika and 
Uganda (not yet approved); road construction in Swazi- 
land, the Seychelles, British Guiana, Antigua and St. 
Lucia; water supply; improved drainage and sanitary 
works; research into native dietary problems, and so on. 
The Committee has undertaken its work in a big and 
imaginative way, and “‘ in framing its recommendations 

it has envisaged a long-range policy of colonial 
development.’’ While ‘‘ it is not part of the functions 
of the Committee to put forward development projects 
on its own initiative,’’ and while its activities depend on 
the extent and speed with which colonial governments 
seize the opportunities offered to them, the Committee is 
considering sending selected emissaries with special en- 
gineering, agricultural, scientific or other qualifications to 
particular colonies in order to assist the local govern- 
ments in reviewing the potentialities for development. 
In the dispatch notifying colonial governments of the 
Colonial Development Act, Lord Passfield describes it as 
‘*a very important advance on previous measures.”’ 
The present report amply justifies this description. 





Iron and Steel Production in March.—Iron and steel 
production in March was surprisingly well maintained. 
The output of pig iron amounted to 665,800 tons, com- 
pared with 607,000 tons in February, and steel produc- 
tion to 826,100 tons, compared with 776,400 tons in the 
previous month. In the case of pig iron the increase was, 
roughly, proportional to the longer month, but in the case 
of steel the increase was not quite commensurate. 
Although the production figures do not yet reflect a 
falling off in the volume of business, the number of 
furnaces in operation at the end of the month, both on 
pig iron and steel, were less than at the end of February. 
In the case of pig iron the number of furnaces in blast fell 
from 162 to 157, so that production in April is likely to be 
less than in March, while in the case of steel the drop will 
be more marked on account of the Easter holidays. The 
following table shows the production, imports and ex- 
ports of iron and steel in each of the first three months of 
1930 compared with the corresponding months of 1929 :— 





PRODUCTION. Imports. Exports. 
Pig Iron. Steel. 

1929 :— Tons. Tons. Tons. Tons. 
DMT _ccveneroboes 563,900 764.600 244,300 421,200 
Co 519,600 774,900 160,000 380,100 
SY eee 590,500 859,900 182,100 350,100 

1,674,000 2, 599, 400 586, 400 Li51, 400 

1930 :-— 

DE Sencscecnesy 650,000 771,100 310,300 351,800 
DOREY. 2.0.00000005 607,000 776,400 259,400 294,300 
NS econ 665,800 826,100 280,300 337,700 

1.922.800 2,373,600 850, 000 983, 800 


In the first quarter of 1929 production was on a rising 
curve, whereas production is now declining. Imports of 
iron and steel in the first quarter have been substantially 
higher than in the first quarter of 1930, partly because 
exports from the Continent in February and March of last 
year were interfered with by the severe weather condi- 
tions. Exports of iron and steel have fallen from 
1,151,400 tons in the first quarter of 1929 to 983,800 tons 
in the past three months. 


Coal Mining Hours and Wages.—W hile the Parliamen- 
tary omens point to a relatively easy passage for Mr 
Snowden’s Budget, the Gove a have still to pilot the 
Coal Mines Bill through the troubled waters of the Upper 
House, and even if that euntilenahle measure reaches the 








Statute Book in its present form, it remains to be seey 
whether a settlement of the wages payable in districts 
where the working day is shortened can be reached with. 
out an industrial conflict. The chances of such a struggle 
being avoided have been seriously lessened by the decision 
of the Executive of the Miners’ Federation to have nothing 
to do with the Mining Association’s proposal that the 
industry should unitedly ask the Government to insert 
in the Bill a proviso enabling any district, upon agreement 
between the owners and the miners, to vary the rigid 
74-hour day by fixing a weekly maximum of 45 hours, or a 
90 hours fortnightly maximum. Under this arrangement 
for a permissive ‘* spread-over ’’ of working time it would 
be possible for mines either to retain an 8-hour shift on five 
days a week, working a 5-hour shift on Saturday, or to 
work 8-hour shifts on eleven days a fortnight, so that the 
miners would have every alternate Saturday as a complete 
holiday. The economic advantages, from the point of view 
of production costs, in retaining 8 hours, so far as possible, 
as a full day’s shift are obviously considerable ; and since 
the Bill merely specifies 74 hours as the maximum work- 
ing period (plus one winding-time) in 24 hours, it might 
be asked why the miners have rejected a 45-hour week in 
favour of a Statute whose application to six weekdays 
would produce the same result. The answer is that, in 
most districts which now have an 8-hour shift, hours on 
Saturdays are shortened by amounts ranging from one to 
two and three-quarter hours, while in Northumberland 
only 11 days per fortnight are at present worked. The 
calculation of the miners, therefore, appears to be that 
the 74-hour day, when imposed on the present 8-hour 
districts, will mean, given the continuance of existing 
Saturday practice, a working week ranging from 42} to 
444 hours. Hence the refusal to consider a 45-hour week. 
But unfortunately there is no guarantee that, if and when 
the Bill becomes law, the mineowners will consent to con- 
tinue the *‘ short Saturday ”’; nor will they now be readily 
disposed to increase piece-workers’ rates for tonnage by 
the amount necessary to compensate for the shortened 
daily working time. The miners in the 8-hour districts 
have still to face the reckoning in wages of the cost of 
gaining a half-hour’s curtailment of the shift; and though 
it is understandable that they should dislike the idea of 
a proviso in the Bill giving the owners power to ‘‘ spread ”’ 
hours within the limits of a 45-hour week, subject only to 
‘ agreement ’’ with the miners, who might in some dis- 
tricts be powerless to refuse, there seems no valid reason 
why the ‘‘ spread-over’’ system should not be sanctioned 
by the Bill, provided that its operation in any district 
were made conditional on a ballot vote of the miners 
showing a majority in its favour. In declining to bargain 
with the owners for the best wage terms obtainable for 
this concession the M.F.G.B. Executive have once again 
demonstrated their signal shortcomings as_ industrial 
negotiators. 


%” 





Laid-up Shipping.—The latest quarterly return of idle 
tonnage issued by the Chamber of Shipping is an eloquent 
reflection of the depression which, as the Economist's 
monthly index number of freights has shown, has charac- 
terised the cargo freight market during the past winter. 
At the beginning of this month 416 vessels, represe nting 
an aggregate of 892,154 net tons, lay idle in the princip: al 
ports of Great Britain and Ireland, an increase of 539,495 
net tons during the quarter. Comparative figures for 
earlier years are given below :— 


Surppinc Larp-up in U.K. Ports. 


Net Tons.] Net Tons 

sini SL ere 836,619 | oe | eee 239,681 
| ee 546,555 | Ea 363,555 

» 1924 aneesineaes 410,356 <0 CC 236.242 
ap | IRENE Misxsncsenons 595,062 | Jan. 1, 1930 ............ 552, rH 

pi ERED ncnsneensnves 359,848 | pV. ie Pee 892,15 


Apart from the exceptional situation which existed at the 
end of June, 1926, when 859,739 net tons were idle as 4 
result of the coal stoppage, the present total has not been 
nearly approached since 1922. During the past fortnight 
there have been signs of slightly better demand for grain 
tonnage, but the unemployed surplus is so great “that 
recovery of freights is likely to be a slow process. 
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Manchester and Tariffis.—Our Manchester correspondent 
writes :—At a recent meeting of the directors of the Man- 
chester Chamber of Commerce the fiscal issue was con- 
sidered. ‘The board had before them various representa- 
tions from individual members and different sections of 
the chamber with regard to the question of changing 
British fiseal policy by imposing a tariff on imported 
manufactured goods. The point was raised that the 
Europe section of the chamber lately adopted a resolution 
which was published and resulted in criticism at the 
annual meeting of members. The board, therefore, de- 
cided that it was not desirable to pass and publish views 
of groups or sections or even of the directors themselves 
on a controversial question on which members of the 
chamber might be strongly divided. It was accordingly 
agreed shortly to submit the question by referendum to the 
whole of the members of the chamber. It is recognised 
that the framing of the question is a matter of difficulty, 
and, in order to give the board the opportunity to consider 
any suggestions from sections or individual members, the 
actual wording will not be decided for another month. In 
local trade circles there has been much interest in this 
decision of the board to ascertain the view of the rank and 
file. It is recognised that on fiscal policy it will not be an 
easy matter to draw up the necessary questions for a 
referendum, and in any ease the result may not be very 
satisfactory or convincing. 





Depression in Swiss Watchmaking.—Our Geneva corre- 
spondent writes :—The unsatisfactory economic situation 
throughout the world is reflected in the depressed state of 
trade and industry in Switzerland. The crisis is deeply felt 
in watchmaking, which is the chief exporting industry, 
and sells abroad 95 per cent. of its production. The 
monthly average of exports was £1,023,333 last year, but 
it only reached £550,000 for the first two months of 1930, 
and the number of unemployed is now over 3,500, out of a 
total of 48,000 hands employed in the industry. Losses 
suffered in consequence of the Wall Street slump last year 
caused several factories to give notice to their employees ; 
and three La Chaux de Fonds factories, occupying alto- 
gether 600 workers, were compelled to close down as a 
result of the failure of the Tenshodo firm in Japan. 
Many manufacturers are working five days a week, some 
only four days, and, though there has been a slight im- 
provement in February, prospects in the industry are by 
no means encouraging. The depression is not seasonal, 
and is far more important and widespread than was at 
first supposed. Some economic experts declare that in 
the watchmaking industry there is a crisis every ten 
years, and that it takes place after a boom year. It is true 
that the previous big erisis was recorded in 1920-21, but 
this is no sufficient proof in favour of the regular recur- 
rence of depressions. The present crisis may be ascribed 
to various causes: firstly, to the continuous raising of 
Customs duties in countries which used to buy Swiss 
watches; in the second place, to the reduced purchasing 
power of countries such as Germany, Italy, Austria; and, 
thirdly, to the slackness of the Far Eastern and South 
American markets. So far, the only country to which 
watch exports have not dwindled is France. The depres- 
sion is mainly felt in cheap watch manufacturing, while 
there is a demand for expensive and decorated watches, 
so that unemployment is practically non-existent in the 
tactories where high-grade watches and chronometers are 
produced. Meanwhile, the industry is pursuing its re- 
organisation. In many places two or three small factories 
have combined: three big manufacturers have formed 
holding company, whose seat is in Geneva; and joint 
measures have been taken, on the one hand to foster 
export, and on the other hand to limit the export of rough 
watch movements and spare parts, which made possible 


the manufacture in foreign countries of so-called ‘‘ Swiss 
saiche he 
London Assurance.—The London Assurance shares 


Stand at £10, and at the current rate of dividend of 45 per 
cent., which has been maintained unaltered since 1925, 
the vield is relatively high at 53 per cent. gross. 
reason for this is due to a combination of an almost 


The 


| 


| stationary, and in some departments, a declining premium 
income, and recent unfavourable results of the marine 
account, the premiums in which represent an unusually 

large proportion, namely, 33 per cent. of the total. The 
1929 report is prepared in a different form to that of its 
predecessors in that the revenue accounts now exclude the 
figures of two subsidiary companies—the British Law In- 
| surance Company and the Manhattan Fire and Marine 
Insurance Company. A direct comparison with previous 
years is, therefore, not possible, but it is clear that there 
has been a further falling off in fire premium income; and 
the underwriting results are exceptionally poor in all 
departments except employers’ liability, where the size of 
the account is comparatively unimportant. The detailed 
results of the past two years are shown below :— 








1928. 1929. 
Percentage Percentage 
Amount. of Amount. of 
Premiums. Premiums. 
£ £ 
EEE ee 63,995 3:7 17,886 1:3 
0S OTe 729 4-3 — 1,110 — 7:6 
Employers’ liability... 10,896 14-2 10,006 20:5 
General accident ...... — 4,765 — 1-2 — 55,675 —15 4 
| ee —43,517 — 3:8 —45,516 — 5-0 
Nai aos ociancdnuduadses 12,500 12,500 
39, 838 — 62,609 
Less items debited 
direct to profit and 
loss account ......... 54,436 28,293 
Total net trading sur- 
MN ticaccagecswensis — 14,598 — 90,902 


The cost of the usual 45 per cent. dividend was £226,067, 
an amount which was covered by interest earnings with a 
margin of £21,671, and the total result of the year’s opera- 
tions has, therefore, been a reduction in surplus resources 
of £27,422. The life department pursues a steady and 
uneventful course. Last year there was an increased new 


business amounting to £1,978,653, compared with 
£1,746,180 in 1928, and the fund now amounts to 
£5,901,966. The next quinquennial valuation of this fund 


“é ’ 


—in connection with which post-1910 ‘‘ with-profits ’ 
policyholders will be entitled to 90 per cent. and pre-1911 
‘* with-profits ’’ policvholders to 80 per cent. of the profits 
—will take place at the end of this year. 





Atlas Assurance Company.—Much more so than is 
commonly the case in the composite offices, the Atlas Life 
Department is expanding at a high rate, and the contribu- 
tion which it now produces towards profit and loss is a 
steadily rising and substantial figure. Last year there 
were issued policies for new sums assured amounting to 
£3,919,560, compared with £3,482,611. Partly because 
of the existence of a large hidden reserve in the value of 
the assets, and partly because the fund includes a large 
amount of annuity business, virtually free of tax, the total 
net interest earned is as much as £5 10s. 3d. per cent. net. 
The expense ratio is moderate, being 13.4 per cent. In 
addition to the life business, sinking fund policies are 
issued under a separate fund for an amount which 
hitherto has been comparatively unimportant. In 1929 
the premium income rose in one year to £2,962,481 from 
£146,709 in 1928. This tremendous expansion has been 
due entirely to the issue of a small number of large five- 
year term policies for single premiums, 974 per cent. ct 
which is borrowed at the outset for the purpose of evading 
surtax. It is the emergence of this particular type of 
policy that has caused the Chancellor to institute 
means for stopping in future this now substantial loss of 
surtax revenue. The fire, accident and marine depart- 
ments have again produced excellent results, more par- 
ticularly the former, where a profit ratio of 8.3 per cent. of 
the premium income has been earned. The marine de- 
partment is a comparatively small one, the premium 
income being only £167,000; but, since the account was 
| opened in 1920, no transfer either to or from profit and 
| loss account has been made. Consequently the fund is 
| exceedingly strong, amounting to nearly 200 per cent. of 
the premium income, and at the meeting last year the 
| chairman acknowledged that it contains a substantial 
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hidden earned profit. The detailed results of the past two 
years are shown below :— 





1928. 1929. 
Percentage Percentage 
Amount. of Amount. of 
Premiums. Premiums. 
£ £ 
SD ess nbubbcseuucnesoonhs 221,854 9-3 194,090 8-3 
inks ccpceckee’ $1,836 7°2 19,445 4-1 
OES eee ss ee 
| | er 19,681 21,689 
Sinking fund ........... 2,013 i“ 
275,384 235,224 
Less items debited 
direct to profit and 
loss account ......... 100,117 92,899 
Total net trading sur- 
aE 175,267 142,325 


A portion of the year’s surplus has been applied as to 
£55,000 transferred to reserve against uncalled capital 
and as to £54,000 written off the cost of businesses 
acquired. The dividend is maintained at the same rate as 
in 1928, namely, 32 per cent., free of tax, and the normal 
increase in interest earnings has reduced the gap between 
this item and the cost of dividend to £27,180. ‘‘ Atlas ’’ 
shares stand at £134, and yield approximately 3 per cent., 
free of tax. 





World Marine and General Insurance Company.—The 
total premium income of this company is small, amount- 
ing only to £344,000, represented by £180,000 in the fire 
and accident department and £164,000 in the marine 
department. The feature of the company’s business has 
been the strikingly successful results achieved in the 
marine department throughout the general depression 
which has overtaken this section of the business. During 
the last five years, including 1929, the premium income 
collected on account of marine insurance has totalled 
£871,000, and during the same period £150,000 has been 
transferred from the account to profit and loss, equal to no 
less than 17 per cent. of the premium income. The fire 
and accident department was inaugurated shortly after 
the war, but the results so far achieved are very moderate 
indeed, and last year a loss of £15,000 was experienced. 
Combining the results in both departments, and allowing 
for items debited direct to profit and loss, the total net 
trading surplus of the year worked out to £13,102, com- 
pared with £33,334 in 1928. Interest earnings account for 
£44,000, and the dividend, which is maintained at 65 per 
cent., free of tax, cost £65,000. Consequently surplus 
assets were reduced as regards the year’s operations by 
£8,000. The company is a subsidiary of the ‘‘ Northern ’’ 
by virtue of the ownership of the entire share capital. 





National Guarantee and Suretyship Association.—This 
small but successful company is another member of the 
‘‘ Northern ’’’ group. The company’s head office is 
situated in Edinburgh and its activities are confined to 


the transaction of fidelity guarantee insurance. The 
trading results of the past two years are as follows :— 
1928. 1929. 
Percentage Percentage 
Amount. of Amount. of 
£ Premiums. £ Premiums. 
Underwriting profit... 15,087 24-6 16,949 25°6 
Less items debited to 
profit and loss ac- 
POTN cccesccccccessccss 1,248 3,762 
Total net trading sur- 
EEE nose bien eben nv erewne 13,839 13,187 


The dividend has been increased from 11} per cent. to 
123 per cent., and the cost from £9,000 to £10,000. 





A lecture on ‘“‘ The Functions and Differing Legal 
Character of International Treaties ’’ will be given at the 
London School of Economics by Dr. A. D. MeNair, 
C.B.E., LL.D., M.A., at 5 p.m., on Wednesday, May 7, 
1930. The chair will be taken by Professor H. C. 
Gutteridge, K.C., LL.D., M.A. The lecture is addressed 
to students of the university and to others interested in 
the subject. Admission is free and without ticket. 








Overseas Correspondence, 


UNITED STATES. 
Industry and Trade — Mergers — Security Markets — 
Money. 
(FROM OUR CORRESPONDENT.) 
New York, April 15. 

Some further indications of improving trade are hearten- 
ing the financial community, but it is not yet certain 
that definite recovery is under way. Cheap credit, 
increased savings bank deposits and the spring weather 
are stimulating building construction. Some seasonal 
increase in motor sales is reported, but it is not impres- 
sive. Meanwhile the steel industry has dropped back to 
76 per cent. of capacity, after reaching 78 per cent., and 
railroad freight traftie is still running at the lowest rate 
since 1922. On the other hand, the United States Steel 
Corporation’s unfilled orders on March 31 showed an 
increase of 90,000 tons on the month, against an expected 
decline, and mill owners are confident of better times 
before the year is out. 

Enough statistical evidence is now available to show 
that the first quarter was poor compared with last vear, 
but that it was fair, measured by more normal standards. 
However, the turn in the business tide and the shock of 
the stock market break made it difficult for many cor- 
porations to adjust themselves to less active business, 
with the result that earning reports for the first quarter 
are running below last year in most cases and are quite 
unsatisfactory in many. The General Electric Company 
was among the few to do slightly better. American 
Telephone and Western Union, on the other hand, report 
smaller gross business and lower profits, though at 
present their earnings are improving. General Motors is 
expected to turn in a rather poor earning statement in a 
week or two, and the Steel Corporation, which publishes 
its report at the end of the month, earned at a rate of 
about 40 per cent. of last vear’s level. 

In contrast to the industrial and railroad results, the 
banks, in spite of lower interest rates, had a satisfactory 
first quarter. Their statements, issued in response to the 
Comptroller of the Currency and the State Banking 
Board’s eall for ‘‘ condition ’’ as of March 3lst, show a 
sharp drop in deposits, but earnings were well main- 
tained. Deposits for New York City banks dropped about 
15 per cent. from the totals of the end of the year. Bank 
shares have done almost as well as industrial and public 
utility shares in the past two months, recovering much of 
their losses of last autumn. 

A good deal of diversion is being created by contests 
over control of various corporations. In some cases 
internal strife is brought about by merger proposals, in 
others by dissatisfaction with management, and in still 
others by rivalries among banks for financial plums. Two 
particularly hard fought battles were settled recently, 
when the interests opposed to William Fox accepted a 
plan for his withdrawal through sale of his stock to a 
third party. More important was the Bethlehem- 
Youngstown merger. The Bethlehem Steel Corporation 
had submitted its merger proposals to the Youngstown 
Sheet and Tube Company board, which approved them 
and called a stockholders’ meeting, at which a two-third 
vote was necessary for ratification. Cyrus H, Eaton and 
associates of Cleveland, already large shareholders in 
Youngstown and busy building up the Republic Iron 
and Steel Company, attempted to block the merger. 
They were outvoted, after a bitter fight. With Youngs- 
town, Bethlehem strengthens its position as the second 
largest steel company, but it controls only about 20 per 
cent. of the country’s producing capacity. 


Over a dozen other contests of various sorts remain to 
be settled. They are largely symptomatic of falling 
profits. These in many cases were no fault of the 
management, but stockholders have been spoiled by 
several years of mounting earnings. At least one case 1S 
significant of the growing control which the investment 
trusts are acquiring in American industry. A trust which 
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has a large minority interest in the Rock Island Railway 
ig attempting to prevent bond financing, which the road’s 
bankers are proposing. Inasmuch as the trust in question 
is itself controlled by a rival banking house, the case 
opens up possibilities of future quarrels. 

Security markets are still churning about on a large 
yolume of transactions without making much real pro- 
cress. The sentimental effect of poor earning statements 
is slight, but some apprehensions are being raised lest 
substantial dividend reductions take place. In most 
quarters no heavy losses in that direction are anticipated, 
but each week brings a few. Motor company dividends, 
in particular, are vulnerable, and talk is heard of some 
further cuts in copper company payments. Few, if any, 
copper companies earned their current dividends in the 
first three months, and few are likely to do so in the 
second quarter. Meanwhile, after long delay, the price 
of the metal has been reduced four cents a pound. Main- 
tenance of 18 cent copper in the face of slack business 
and falling commodity prices presented something of an 
anomaly, and with a further increase of nearly 25,000 
pounds in stocks of copper during March, and the corre- 
sponding addition to the burden of carrying charges which 
the large producers and smelters had to bear, the pres- 
sure for a cut in the hope of stimulating sales became too 
much for the faction seeking to maintain prices. The 
large producers hope that consumption at the lower price 
will result in better prices before long. 

The credit position is little changed. Three more 
regional Federal Reserve Banks have cut their discount 
rates to 4 per cent., that rate being uniform for the 
system, with the exception of the New York Bank, which 
has a 34 per cent. rate. No further reduction here is now 
expected, unless stock market activity declines consider- 
ably; but the Reserve authorities are doing nothing to 
promote firmer money. At the moment the combined 
effects of the mid-Apri! tax payments, the Treasury dis- 
bursement of $150 million in interest on Liberty bonds, 
the sale of $50 million of Treasury bills, distribution of 
heavy corporation dividends and interest and some demand 
for holiday cash are giving money a slightly firmer tone. 
This will be over next week, when a return to ease is 
expected. Call rate ranges between 34 and 4 per cent. 
and other sections of the market are steady. 

Of the $50 million Treasury bill offer, $132,377,000 
was applied for, and $51,316,000 accepted at an average 
of 99.267, or about 2.93 per cent. discount, the lowest 
rate the Treasury has yet obtained on its bill issues. 
New capital issues were fairly heavy last week, totalling 
$256 million, the largest since early in January, but the 
approach of the holidays cut down this week’s offers. 
The bond market is showing some signs of indigestion, 
and bankers do not expect great activity until the repara- 
tion issue is out of the way. 








FRANCE. 


Parliament — Insurance — Budget — Tax Reductions 
— Foreign Trade. 
(FROM OUR CORRESPONDENT.) 
Paris, April 23. 

Tue Chambers, instead of rising before Easter for the 
customary recess lasting until June, are still in session. 
M. Tardieu has succeeded in keeping both deputies and 
Senators steadily at work over the Easter holidays 
through sheer necessity to make up for the time lost 
through two Ministerial crises earlier in the session. The 
short summer session, which lasts from the first week in 
June till the univeral exodus into the country on the 
eve of the Fourteenth of July national holiday, will leave 
barely sufficient time to dispose of the important projects 
concerning the nation’s petroleum supplies, the pending 
great colonial loans, and the vast scheme for promoting 
the national economic development machinery, which 
Will complete the long programme of reforms comprised 
in the programme set forth in the Tardieu Cabinet’s 
Ministerial declaration. Moreover, the national insurance 
P-an, which has already been recast twice and postponed 
once, must now come into operation in July, and further 
adjournment of its application is impossible. 


| 





The insurance proposals, although very different from 
the hasty scheme rushed through both Houses 
immediately before the General Elections of two years 
ago, are still generally admitted to constitute very much 
of a leap in the dark. Unemployment benefits have been 
cut out of the scheme, but the actuarial soundness of the 
sickness, accident, maternity and life insurance pro- 
visions, and of the old age pension clauses, is still re- 
garded as extremely questionable. A strong effort was 
made yesterday to exempt agricultural workers from the 
scheme, but this, although supported by representatives 
on both sides of the Chamber, met with no success. The 
confusion that exists as to the actual cost of the scheme 
may be gauged by the fact that, even among experts, 
estimates as to the increase in the cost of living that 
will result from its application range from 2 per cent. to 
between 12 and 14 per cent. The outstanding improve- 
ment which marks the re-revised plan is that its working 
is now to be left largely to the friendly societies, which 
has enabled the grandiose and costly system put forward 
by M. Loucheur to be brought within less ambitious 
limits. Industrial interests are unanimously opposed to 
the scheme, in view of the certainty that exists of its 
resulting in dangerously large increases in production 
costs. It seems likely, however, that the Bill will leave 
the door open for many of the existing insurance schemes 
already applied by a large proportion of the industrial 
organisations to remain for all practical purposes outside 
the Government net, so far as actuarial bases and actual 
management are concerned. Most of these private 
pension and insurance schemes have successfully stood 
the test of many years of operation. 

The Budget for 1930-31 was finally disposed of last 
week, and became law forthwith. The ultimate result, 
as set forth officially at the end of the text of the measure, 
is as follows :— 





Estimated revenue 50,465,079,318 franes. 
Estimated expenditure 50,398,167,195 franes. 
Estimated surplus 66,912,123 franes. 


Judging from previous Budgets, these figures—which 
register a new high record in French finance Bills—may 
be regarded as merely provisional, as they are already cer- 
tain to be substantially swollen, both as torevenue and ex- 
penditure, before the end of the new financial year. The 
outstanding features on the expenditure side are sub- 
stantial increases of both civil and military pensions, in 
accordance with the drop in the frane (the minima in 
some categories of civil service and military pensions having 
now been fixed at the equivalent of five times the pre-war 
scale); substantial credits for road and canal development, 
rural electrification, ete., and expenditure on maternity 
benefits and the war against tuberculosis and cancer. 
No new taxation has been imposed, while several exist- 
ing taxes, particularly affecting articles of common con- 
sumption, have been revised downwards. The various 
reductions under the Budget itself are estimated to 
amount to 763,000,000 franes, and thus bring the total 
taxation relief accorded since March 30, 1929, to 
3,528,000,000 frances. 

To this will shortly have to be added a further 
1,877,000,000 franes of relief which is proposed under the 
special Bill laid before the Chamber since the Budget 
was disposed of; it is proposed that 1,100 millions of this 
shall represent reductions in taxation on securities and oa 
Bourse transactions. The Government proposals include 
the reduction from 18 per cent. to 16 per cent. in the 
income tax levied on dividend coupons of French issues, 
and from 25 per cent. to 18 per cent. in those on 
dividends from foreign issues quoted here; the lowering 
of the annual ad valorem taze de transmission on scrip 
from .40 per cent. to .25 per cent. ; the reduction of stamp 
duties on scrip by 50 per cent. and of the tax on Bourse 
operations from 1 frane per 1,000 franes to 50c. per 
1,000 franes on the value of scrip either bought or sold 
for the account; while it is proposed to bring down from 
50e. per 1,000 franes to 10c. the ad valorem impost levied 
on earrving over transactions. The relief proposed, it will 
be seen, is considerable, as compared with existing rates, 
and should result in substantial and much-needed 
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stimulus to the Bourse, if carried into effect. The cutting 
down of the tax on Bourse transactions to one-half, how- 
ever, would still leave buyer and seller, in a transaction 
for the account involving 100,000 franes of stock, each 
with 100 franes of impost to pay, as against 20 francs in 
New York, 12 franes 42c. in London and 100 frances in 
Berlin or Brussels. The tax at present imposed here for 
earrying over 100,000 franes of stock is 50 franes (as in 
Brussels; against 37 frances 50c. in Berlin, 12 franes 42c. 
in London and nil in New York), which the Government 
proposes to reduce to 10 francs. Meanwhile, the Bourse 
is merely marking time, and no real activity is likely 
until the expected taxation relief is actually voted. 

In addition to reducing taxes that directly affect the 
Bourse and holders of scrip dealt in there, the Bill pro- 
poses to lower by 150,000,000 frances the turnover taxes 
now levied on cream, butter, cheese, fish, game, fresh and 
dried vegetables and other perishable commodities, the 
reduction proposed being from 2 frances per cent. to 55c. 
With a view to encouraging trade, reductions are also pro- 
posed to the extent of 430,000,000 franes in the various 
luxury taxes. The luxury tax imposed on all motor cars 
sold at over 7,500 franes is to be brought down from 
12 per cent. of the sale price to 6 per cent. (The Citroen 
Company is already advertising a reduction of 4 per cent. 
in its prices.) The luxury tax on first-class hotel bills and 
on the more costly furs, jewellery and perfumery is to 
be lowered from 12 per cent. to six. These reductions 
are not expected to result in any real loss of revenue, as 
it is expected that the increased volume of business in 
the various commodities concerned will largely, if not 
entirely, compensate for the lower rates imposed. This 
result has already followed the lowering of the special 
tax on property transfers and other imposts. In any 
case, owing to the policy that has been consistently fol- 
lowed in recent years of under-estimating the yield from 
practically all taxes, no doubt is felt as to the practical 
certainty that this financial year, like its predecessors, 
will show a realised surplus more than sufficiently large 
to wipe out any apparent losses of revenue that may 
occur. ; 

The foreign trade returns for March indicate that the 
monthly adverse balance is again sinking to more normal 


figures. ‘Total imports for the month had a value of 
4,431,115,000 franes, against 4,807,926,000 franes in 


February and 4,777,565,000 franes in January. Visible 
exports totalled 3,958,428,000 frances, or 244,000,000 


frances more than in January, although 59,000,000 franes 
less than in February. The summary for the first three 
months of the year shows that exports were 294,477,000 
frances less than in the corresponding period of 1929. The 
falling off was entirely due to a decline of 361 millions 
(or over 11 per cent.) in exports of raw materials, ex- 
ported foodstuffs and manufactured goods both showing 
an appreciable increase. Imports for the three months 
show a drop of 1,223} millions, or about 9 per cent., 
entries of raw materials and foodstuffs having fallen off 
about 1,000 millions each, while manufactured goods 
show an increase of 741} millions, or about 34 per cent. 
The total adverse balance on the first three months of the 
year was 2,326,000,000 franes, as compared with 
3,295,000,000 francs during the corresponding period of 
1929. In tonnage, during the three months, imports ex- 
ceeded exports by 5,787,500 tons, as against 3,912,800 
tons in the first quarter of last year. Imports of coal 
during January, February and March totalled 8,084,000 
tons, against 6,794,100 tons in the corresponding period 
of last year, and 5,565,300 tons in that of 1913. 








GERMANY. 

Politics — Finance — Cruiser Appropriation — Grants 
to Thuringia — Coal Syndicate Renewal — Capital 
Market. 

(FROM OUR CORRESPONDENT.) 

BERLIN, April 22. 
Arter the hard fights in the Reichstag on the tax pro- 
gramme and the agrarian duties, it might have been ex- 
pected that the tension in the domestic political situation 
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would relax somewhat, and that, at the beginning of 
May, the Reichstag would be able to devote itself jy 
peace to the details of the 1930 Budget. Neither the 
Government nor the Socialist opposition has any par. 
ticular reason for desiring new elections in the near 
future, for the Cabinet is too little united to embark with 
a light heart on an election campaign, and through the 
latest increases in taxes it has made itself—at least as 
far as city dwellers are concerned—very unpopular. The 
Social Democrats would like to wait until the masses 
have realised how much they lost through the withdrawal 
of the Social Democrats from the Cabinet. For since the 
main issue between Socialists and Communists is whether 
a Labour Party may participate in the government of a 
capitalistic state, the lesson that, without the participa- 
tion of the Socialists, a number of measures are carried 
through which appear most undesirable to the wage 
earners must redound to the benefit of the Socialist Party 
in its battle against its Communist competitors. Hence 
everybody concerned was happy at having avoided an 
immediate dissolution of the Reichstag. 





But as the politicians, greatly relieved, were about 
to leave for their Easter holidays, the situation once more 
became tense. In the Reichsrat, which includes, in addi- 
tion to the representatives of the different German states, 
representatives of the self-governing Prussian provinces, 
the Province of East Prussia presented a motion to in- 
clude in the Budget for 1930 the first instalment for the 
building of a second 10,000-ton armoured cruiser. It is 
probable that the representative from East Prussia, who 
is a member of the German National Party, did not act 
on his own initiative. He was probably actuated by the 
Ministry of Defence, and perhaps also by the right wing 
of the Government. Be that as it may, the Cabinet, 
after the Reichsrat had accepted the proposal, refrained 
from raising any objection to this increase of expenditure. 
The Budget which the Government will submit to the 
Reichstag will contain the appropriation for the cruiser. 
This means a revival of the struggle that was fought out 
in 1928 and 1929 about the first 10,000-ton cruiser. The 
overwhelming majority of the German people feel that 
Germany, who alone among the larger countries was com- 
pelled by the Treaty of Versailles effectively to disarm, 
must create, so far as that treaty permits, the means 
necessary for protecting herself against enemy aggres- 
sions. But there are very many who doubt whether war- 
ships have any value for Germany in her present situa- 
tion. The Right, it is true, asserts that the series of 
armoured cruisers demanded are required for the defence 
of East Prussia against Poland—which accounts for the 
remarkable manner in which the proposal was laid before 
the Reichsrat—and this argument has not been without 
effect on public opinion. Finance Minister Moldenhauer 
obviously feared to arouse great displeasure in his own 
party by objecting to the construction. 

But the Government's position in relation to the Leit 
is rendered very difficult. The Socialists, to be sure, are 
also handicapped in respect of the cruiser issue, for their 
originally very heated opposition to the first of these 
ships—especially in the election campaign of 1928—was 
not consistently carried through, and they have not been 
able to make their electorate understand why the election 
promise was not kept. Hence they will be afraid to evoke 
too many recollections of that situation. However, the 
position to-day is much less ambiguous. The Govern- 
ment has just demanded that the people assume heavy 
new burdens. None the less, it is not at all certain that 
the 1980 Budget has been balanced. The financial situa- 
tion has never been so tense; all sources of taxation have 
been exhausted; and although the first instalment for 
the cruiser is low, amounting to only 2,500,000 marks, the 
amount needed in 1931 will necessarily be much higher. 
and thus a part of the surplus, with the help of which 
some intolerably high taxes were to be reduced next year, 
will be used up in advance. Even manv of those who re- 
gard the cruiser as desirable in itself will not be convinced 
that its construction is necessary just at this time. 
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In the conflict with Thuringia, which the Bruening 
Government took over from the former Cabinet, the new 
Government has also exposed itself to attack from the 
Left. In Thuringia the Ministry of the Interior, which 
js responsible for police and education, is in the hands of 
the National Socialist Frick, a Hitler follower, who was 
also found guilty by a Bavarian court of participation in 
« counter-revolutionary uprising in Munich in 1923. At 
the very outset of his official activities Herr Frick dis- 
tinguished himself by unseemly remarks concerning the 
National Government, and since the other members of the 
Thuringian Cabinet took no action in the matter, while at 
the same time Press reports were circulated to the effect 
that National Socialist elements were finding their way 
into the Thuringian police force, Herr Severing, then 
Minister of the Interior in the Government of the Reich, 
stopped the payment to Thuringia by the Reich of grants 
in aid of the State police and other State expenditure. He 
undoubtedly felt that he must take sharp action against 
the Thuringian Government of the Right. In 1923 the 
Reich Government proceeded against Thuringia because 
Communists were included in its Government. Since 
then the Government majority there has changed, but the 
Centre has remained weak, and extremists of the other 
wing now belong to the Government coalition. But since 
that year the whole political situation in Germany has 
altered completely, and to-day the exceptional law—with 
whose help it was then possible to place executive power 
over Thuringia in the hands of Reichswehr—no longer 
However, very many of the public would not 
understand it if the National Socialists, the counter- 
revolutionaries of the Right, were to be treated differently 
from the Communists, the revolutionaries of the Left. 
Dr. Wirth, the new Minister of the Interior, has now re- 
sumed the payments to Thuringia, after discussion with 
a member of the Ministry of that State. Thuringia was 
obliged, it is true, to promise that it would permit a high 
oficial of the Reich to investigate its police conditions, 
but the impression that the Government of the Reich has 
abandoned its position and suffered a moral defeat is not 
removed by this. This impression is very serious, as Dr. 
Wirth was hitherto the one man in the Bruening Cabinet 
whom even the parties of the Left regarded as a guarantee 
ot a constitutional, non-reactionary policy. 


exists. 


After long negotiations it has been possible to renew the 
Khenish-Westphalian Coal Syndicate, the most important 
coal-eartel in Germany. The syndicate expired, after a 
life of tive years, on March 81, 1930, and was compul- 
sorily extended by the Minister of Economies until 
April 80 in order to make possible a voluntary agreement. 
his has now been reached, although only for a short 
period. The new contract, which has thus far been signed 
by only 82 per cent. of the producers, will expire on 
March 81, 1931, unless a complete agreement can be 
reached by December 31, 1930, concerning the most im- 
portant issue. This is the question of the so-called 
 Umlage ’’—the fine imposed on every ton of coal mined 
to create a fund which is used for financing the syndi- 
cate s sales in competitive markets. The coal mines that 
possess their own blast furnaces wanted to secure exemp- 
tion from this fee for all coal used in them, but thus far 
they have only been able to secure an agreement that such 
coal need pay only 70 per cent. of the ‘‘ Umlage.’’ Even 
‘his reduction from 100 to 70 per cent. means a reduc- 
tion of about 12 million marks a year in the funds at the 
disposal of the svndicate for meeting under-bidding by 
Competitors. It may therefore be expected that there 
will be no more forcing of deliveries to markets that are 
unfavourably situated for the Ruhr district in respect of 
‘reicht facilities. 

The German long-term capital market remains in a very 
insatisfactory condition in spite of great liquidity in the 
erlin short-term money market, very slight demands on 
‘he Reichsbank, and considerable receipts of gold in the 
wa few weeks. The upward movement of bonds has 
“most stopped since the end of March; the average yield 
. first-class loans still amounts to about 8 per cent. ; and 
‘ie only big Reich loan, the 6 per cent. loan of 1927, is 
quoted at 87. The banks continue to refuse to take over 





long-term emissions; only small offers—5 to 10 million 
marks for individual municipalities—are placed at 8 to 
9 per cent. In these circumstances the plan, now under 
consideration in international negotiations, of placing a 
not inconsiderable part of the great reparations loan in 
Germany, is very sceptically regarded here. The Reichs- 
bank has also decided to keep back, at least temporarily, 
that part of the shares of the Bank for International 
Settlements taken over by it. It is felt here that, in the 
interest of the success of the great reparation issue, it 
will be necessary to be content with assigning only a very 
small part of it to Germany, and that this part be re- 
tained or placed by the leading private banks, but not 
thrown open for public subscription. 








SWEDEN. 


Exchanges — Money Market — Discount Rate — 

Foreign Trade. 
(FROM OUR CORRESPONDENT.) 
SrockHotm, April 18. 
In Sweden, as everywhere else, the consequences of 
falling interest rates have recently been the centre of dis- 
cussion. Indeed, the tendency to cheaper money has 
been just as marked here as in the great monetary cen- 
tres, though the symptoms are more difficult to interpret 
in Sweden because she has no open money market. 
Nevertheless, it is possible to point to certain circum- 
stances which very clearly characterise the decreases 
which the Riksbank has been reluctantly compelled to 
introduce. 

This is most clearly seen on the exchange market. 
Naturally, quotations for the Swedish krona are deter- 
mined by the balance of foreign trade payments. During 
the winter and spring months they usually become un- 
favourable in consequence of the marked passive balance 
during those months when the export of staple articles 
is prevented by ice. When shipments are again in full 
swing the tendency is reversed, as a rule in June, and the 
krona steadily rises in proportion as the balance of pay- 
ments improves. This tendency culminates towards the 
end of the year. Since of recent years Sweden has ex- 
ported capital and has had intimate connections with the 
international capital and stock markets, this curve may 
sometimes be varied. But, in the main, the above-men- 
tioned influences prevail. 

Looking at the developments of the year against this 
background, it is striking how very abnormal the position 
has been during recent months, and especially in March. 
In spite of the tact that in January and February (March 
statistics are not yet available) the balance of payments 
followed more or less the normal course, the Swedish 
krona has appreciated. Whereas last year sterling rose 
between January Ist and April Ist from 18.13 to 18.174, 
and the dollar from 3.734 to 3.748, this year sterling 
stood at 18.133 at the beginning of January and had 
fallen by April Ist to 18.094, whilst the dollar exchange 
rose slightly from 3.713 to 3.72, after having been down 
for some days to 3.71f. At the moment all foreign cur- 
rencies, except belgas and Swiss franes, are below par 
in Stockholm. If this tendency continues, gold imports 
are not impossible, as the gold point for sterling is about 
18.08. ‘I'he prohibition of the import of gold is withdrawn 
as from April Ist. 

There can be no doubt that these abnormal conditions 
for the time of the year were due to a too high discount 
rate. As has been said, Sweden not only normally ex- 
ports capital, amounting last year to 103 million kronor, 
but her net mobile balances abroad, which formerly were 
of the nature of exchange reserves for levelling seasonal 
variations, have risen to such an extent that they have 
lost that character and must now be regarded as ordinary 
short-dated loans abroad. Sweden's net balances abroad 
at present amount to half a milliard kronor. It is evi- 
dent that the interest on these investments must play a 
much more important réle than formerly and falling rates 
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of interest abroad must, therefore, stimulate withdrawals 
if rates in Sweden are appreciably higher than abroad. 

This is a phenomenon which typifies recent develop- 
ments. As a rule the Riksbank at this time of the year 
furnishes the market with the necessary foreign exchange. 
This year the commercial banks have gone it instead. 
And not only that. The latter have found it more advan- 
tageous to realise their exchange holdings to the Riksbank 
than to procure the necessary ready means by ordinary 
rediscounting. The last week in March threw great 
light on the situation from this point of view. At the 
end of the quarter the commercial banks reduced their 
rediscounting at the Riksbank, whereas normally there is 
a sharp increase. Instead they realised foreign exchange, 
as in preceding weeks, and the Riksbank was thereby 
compelled to appear in the market as a buyer in order 
to prevent rates falling still lower. Since the middle of 
February the Riksbank holdings of foreign exchange have 
risen uninterruptedly from 231 million kronor to about 
265 million kronor, an abnormal sum for the time of year. 
Simultaneously the usual rediscount credits of the Riks- 
bank have fallen to 218 million kronor, while a year ago 
the figure was 309 million kronor. 

It is evident that under such circumstances a lowering 
of the discount rate was inevitable. Curiously enough, 
the Riksbank has followed the tendencies of the inter- 
national money market very slowly and reluctantly. 
Whereas in the autumn London lowered its rate three 
times from 64 per cent. to 5 per cent., Sweden made 


only one reduction, from 5} per cent. to 5 per cent. From 
January Ist it was lowered to 44 per cent., the rate which 
ruled from August, 1928, to September, 1929. Again, 


while London reduced its rate three times in the first 
quarter of 1930 from 5 to 34 per cent., Sweden did not 
reduce its rate until March to 4 per cent., and to 34 per 
cent. on April 3rd. 

As has been said, there can be no doubt that these re- 
ductions reflect the growing depression of the past 
months. Although it is clear that the Riksbank ignored 
the effects of the lowering of international rates, it may be 
said that the discount policy of the Riksbank was logical 
in so far as the depression was less in evidence in Sweden 
than in other countries. If we look at the economic data, 
such as statistics of foreign trade and the index of pro- 
duction of the leading industries in February, we find, on 
the one hand, that the situation in Sweden is obscure and 
difficult to appraise, and, on the other hand, that the 
symptoms of depression are gathering force. Both ex- 
ports and imports in February were large, as is seasonable, 
despite the fact that shipping conditions were not as 
favourable as in January. Sales were very good in the 
chief industries, and imports of industrial raw materials 
also reached a high level. But an unsatisfactory feature 
in this picture of continued activity in overseas trade is 
afforded by the figures for shipments of iron and steel 
and electrical machinery. To what extent the last of 
these is due to the depression it is difficult to say, though 
there is no doubt in the case of the iron and steel industry. 
The decline has continued since the autumn and it is 
emphasised by a comparison with the February produc- 
tion figures, which show an almost general reduction in 
excess of what may be attributed to seasonal influences. 
The timber industry, on the other hand, shows a marked 
increase in production, whereas unemployment stands at 
a lower level than a year ago. 








BULGARIA. 


General Economic Situation — Budget — Foreign Trade 
— Credit — Bank Amalgamations. 
(FROM OUR CORRESPONDENT.) 
Soria, April 11. 
THE predominating feature of the situation remains the 
severe crisis affecting almost every department of the 
economic and financial structure of the country. Accord- 


ing to the statements of responsible and trustworthy 
observers, trade and industry are experiencing the greatest 
difficulties they have had to deal with for over twenty-five 
years. 


Sales are at a complete standstill, and orders for 





| items of the two Budgets on the expenditure side. 





goods abroad are being more and more frequently can. 
celled. Important firms, especially in the leather and 
textile industries, are practically on the eve of closing 
down, or at least of stopping production. At Gabrovo, one 
of the chief industrial centres, 34 factories out of 75 are no 
longer running normally ; and a great number of industrial 
undertakings are throwing their products on the market at 
absurdly low prices, thus causing the ruin of many distri- 
buting agents and retail traders. 


The peasant population is also badly hit by the absence 
of demand for grain and other produce. Maize is selling on 
the land at 184 leva (about 5s. 6d.) the quintal of 
100 kgrs. after being quoted at 16s. last year. The curtail- 
ment of credit and shortage of ready money all over the 
country is only increasing the evils of the situation, and a 
widespread resentment, exploited by selfish politicians, js 
gradually raising unfriendly feelings towards the present 
Government, although a closer examination of the position 
shows that these unhappy circumstances are mainly the 
result of the wrong direction private credit, trade and in. 
dustry have been following for many years, and partly a 
consequence of general economic conditions abroad. It is 
generally admitted that the party in power has been losing 
much ground lately, and that the political situation re- 
quires careful handling. As things stand at present there 
is little hope that any Government action could effect the 
relief so eagerly awaited. Nothing but an exceptionally 
good crop could bring about even a partial improvement. 


The position of the Treasury, however, remains satis- 
factory. The total receipts from April 1, 1929, to Febru- 
ary 28, 1930, at 401,670,000 leva, are greater than last 
year, though it is anticipated that later on Customs duties, 
Excise, railway and other revenue depending on trade and 
on consumption of goods will fall short of the provisions of 
the Budget now under consideration in Parliament. The 
general outline of the Budget for 1930-31, as submitted to 
the Chamber, shows little difference in comparison with 
the — of the previous year. Receipts and expenditure 
are 6,917,800,000 leva and 6,917,000,000, as against 
6,740,000,000 leva and 6,752,820,080 respectively. Apart 
from an increase of 184 million leva in the public debt 
service, there are only minor differences in the various 
The 


| position is much the same with respect to the receipts 


estimates. Slight reductions appear in indirect taxation, 
railways and ports revenue, while unimportant increases 
are foreseen in direct taxation, fines and confiscations, 
posts and telegraphs, ete. It must be admitted that there 
is not much trace of constructive budgeting in the 
figures as disclosed in the Budget Bill placed before the 
Chamber. At any rate the present situation would appear 
to require a somewhat firmer financial policy. 


Foreign trade figures for January and February 
the last three years are as follows :— 


during 


Imports. Exports. 
Leva. Leva. 
DE intccsscsgunankvateves 997-2 millions 1,010-6 millions 
ee 969°3 ,, 763-5 =» 
RE Ea ee ane pe fie 884-°8 _,, 


The fall in imports is indicative of the general state of 
the market, and the opinion prevailing in business circles 
is that the declining movement will continue for some 
months to come. According to preliminary statistics, the 
shrinkage of trade imports proper, after deducting manv- 
factured goods imported for the account of the State, is 
very consider able, and quite in keeping with the all-ro und 
slowing down of economic activity. Another illustration o! f 
these circumstances is the abnormally low level of coal 
consumption throughout the country. The Pernik and 
other collieries had to stop work for various periods and to 
dismiss some of their workmen. The railroad figures are 
also following a downward trend. 

The money market and the credit position are clearly 
showing the effects of the bad times. The note circulation 
is still kept under severe control by the National Bank. 
Indeed, this is the only practical means of maintaining the 
cover ratio within legal limits as the adverse balance of 
payments continues to deplete the foreign exchange re- 
serves of the bank. Larger advances and discount facili- 
ties granted by private banks before the crisis are being 
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gradually liquidated, rather slowly and with difficulty. A 
certain number of banks are at last realising the useless- 
ness of continued overlending, duplication of risks and 
heedless competition. A widespread tendency towards 
amalgamation and concentration has recently developed. 
Three of the older local banks, the Bulgarska Banka, the 
Banque Franco-Bulgare pour le Commerce International, 
and the Bank for National Credit, are amalgamating into 
a new company, the Union de Banques Bulgares. Many 
smaller local banks all over the country are liquidating or 
combining into sounder and more powerful undertakings. 
The National Bank’s intervention will probably prove of 
great help in this direction, as the Bank insists on assets 
being brought into the new concerns only after substantial 
writing down of losses and bad debts. The same con- 
centrating tendency is beginning to make itself felt in 
trade and industry, although the difficulties in this case 
are much greater. Success is, therefore, much more 
problematic. 








CANADA. 


Crop Prospects — Grain Markets — Business — Parlia- 
ment — Liquor Export Bill — Australian Trade Treaties. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, March 26. 


‘'ue Western farmers are reported to be in a mood of great 
depression as the result of their recent experiences, and it 
is being suggested that this spring may see a considerable 
reduction in the acreage sown with wheat. Last autumn, 
owing to the dry conditions which prevailed, less ploughing 
than usual was done, and, if the spring is late, there may 
not be time to make up the leeway. Normally such a 
situation would mean an increase of seeding on stubble, 
but stubble crops require very favourable conditions to give 
either a heavy yield or a high quality of grain, and, as “the 
subsoil in most parts of the prairies is still abnormally 
dry, the farmers may decide not to risk much seed upon 
stubble ground, and to be content with a smaller acreage. 
t is unlikely that the wheat pools or the provincial Gov- 
ernment will make any effort to secure a reduction of 
wheat acreage by propaganda, but the same result may 
follow the conditions just mentioned. 

During the past week the wheat market in Winnipeg has 
experienced the first real upward movement for some 
months, and, although it has had a setback and has not 
brought prices to what is regarded as a satisfactory level, 
it has done something to lift the atmosphere of gloom 
which has prevailed. The holders of wheat expect that 
steady buying by Europe will go on during the next three 
months and relieve them of considerable stocks, but they 
are now reconciled to the fact that the carry-over of 
Canadian wheat into the next crop year is bound to be 
heavy, probably not less than 100, 000 bushels. There is 
little danger now that the pools will come to financial 
disaster, but they may next year find the bootlegging of 
grain a very serious problem as the banks will not be dis- 
posed to allow the initial payment to be fixed at any risky 
figure and a certain number of pool members may try to 
dispose of their grain surreptitiously to private traders who 
will pay the full market value in cash. 


Business conditions still remain cloudy and there is no 
assurance that the advent of spring will bring any great 
stimulus. There has been a general curtailment of factory 
operations and some of the farm- implement firms are not 
employing more than half the people they were a year ago. 
Ti wie movement of merchandise is at a lower level and the 
car-loading figure for the week ending March 15th, placed 
at 60,305 cars, was 820 cars below the figure for the pre- 
vious week and 6,148 cars below the figure for the corre- 
sponding week of 1929. There is also evidence of a 
Ominous decline of exports in other lines than grain; in 
February, for instance, the exports of vehicles, which are 
chiefly motors, were only valued at $1,860,701, as com- 
pared with a value of $4,746,289 in February, 1929. The 
recession in business in the United States, which is affect- 





ing the volume of advertisements, has also been respon- 
sible for lessened demand for newsprint, and the exports . 
newsprint in February were only valued at $9,418,742, a 
compared with $10,615,726 in February, 1929. The pro- 
duction of steel in February likewise, placed at 108,612 
tons, was 11,000 tons below the figure we February, 1929, 
and the output of pig iron was down by 25 per cent. In- 
evitably, under such conditions, the foreign trade returns 
are going frob bad to worse, and in February, exports 
valued at 664 million dollars and imports valued at 89 
showed declines of 154 and 16 millions respectively com- 
pared with the totals for February, 1929. For the first 
eleven months of the current fiscal year an adverse trade 
balance of, roughly, 125 million dollars has now piled up, 
as compared with a favourable balance of 130 million 
dollars a year ago. 


The new building programme is not as large as a year 
ago, but it is still of fairly substantial dimensions, and a 
decline in contracts for residences and office buildings is 
largely offset by a gain in engineering works. Despite the 
large sum which is tied up in unsold wheat, the credit 
situation presents no difficulty, and there is apparently an 
abundance of money available for investment. The last 
bank statement, covering up to the end of January, showed 
a contraction of 58 million dollars in call loans, a result of 
the stock market débdcle, and current loans were re- 
duced 19 million dollars in January, although they still 
remained 162 million dollars above the figure for January, 
1929. One pleasing development is the righting of the 
exchange situation in New York, where the Canadian 
dollar during the past week reached par for the first time 
for many months. 


It is still doubtful whether Mr Dunning, the Finance 
Minister, will be able to produce his first Budget before 
the Easter recess, which begins on April 12th, and there is 
great speculation about its contents. In it is involved the 
whole question of the King Ministry's strategy for the 
balance of the session and the approaching general elec- 
tion. If it is decided to hold an election in the summer 
the Budget will probably contain extensive tariff revisions, 
probably in the direction of an increase in the British pre- 
ference, designed to curtail American imports. But, if it 
is deemed advisable to await the results of the Imperial 
Economic Conference and not sacrifice beforehand possible 
bargaining power, the Budget will probably be, in its tariff 
aspects, a comparatively humdrum affair. 


The two most important issues which have occupied the 
House of Commons have been the Bill designed to stop 
official clearances for liquor exports to the United States 
and trade arrangements with the United States. The 
Progressives and Labourites supported the former mea- 
sure, and, although the Conservatives disliked it and 
criticiséd it severely, most of them voted for the third 
reading. One of the chief criticisms was that the matter 
of liquor exports should have been dealt with by treaty 
rather than by domestic legislation, and Mr King surprised 
the House by suddenly announcing, on March “24th, that 
he had begun negotiations with Washington for just such 
a treaty as the Conservatives suggested. The Bill got its 
third reading by 173 to 11, but ‘the liquor interests, who 
have a well-organised lobby at work in the capital, are not 
without hopes ‘of compassing its defeat in the Senate. The 
opponents of the Bill will take the line that it is inadvis- 
able when a treaty is being negotiated to concede by 
domestic legislation the very thing which the Hoover 
administration desires above everything else, and that the 
Government’s hands will be freer if the Bill does not 
actually become law. 


A controversy about trade arrangements with the two 
Antipodean Dominions has been going on intermittently 
for more than a fortnight. The Conservatives began by 
demanding measures which would halt the inflow of cheap 
New Zeal: and butter, and the Government intimated that 
it was negotiating with New Zealand for a direct treaty. 
Subsequently the Progressives shifted the ground of 
debate by a frontal attack upon the Australian treaty itself, 
which had been made applicable to New Zealand by Order- 
in-Council. Their spokesmen contended that, by the 
Canadian agriculture had been sacri- 


terms of the treaty, 
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ficed and exposed to unfair competition in order that con- 
cessions might be obtained for the motor, pulp and paper 
and other industries. Special complaint was made about 
the increase of the Canadian raisin duties, which was 
made for the purpose of transferring as much as possible 
of the Canadian market for raisins from the Californian 
growers to their Australian competitors, and it was argued 
that its only effect had been to increase the cost of living 
for the people of Canada to the extent of about a million 
and a-half dollars per annum. Mr Gardiner, the Progres- 
sive leader, moved an amendment asking for the imme- 
diate abrogation of the Australian treaty. But Mr H. H. 
Stevens, of Vancouver, who served as Minister of Trade 
and Commerce in the last Conservative Ministry, was not 
prepared to join in any wholesale condemnation of the 
treaty, and moved a sub-amendment to the effect that, 
instead of the treaty being abrogated, negotiations for its 
revision should be begun. One interesting revelation of 
this debate was the statement that the Maypole Dairy in- 
terests were behind a large merger of creameries which is 
under way in Ontario. 

The House of Commons’ permanent committee on 
railways, canals and telegraphs has given its approval to 
the Bill which confers authority upon the Canadian Pacific 
Railway to split its common stock in the ratio of four 
shares to one. President Beatty, in giving evidence, ex- 
pressed the view that the effect of the split would be to 
secure a larger proportion of Canadian shareholders. 








NEW ZEALAND. 


Foreign Trade and Balance of Payments — Money — 
Business — Unemployment Report. 


(FROM OUR CORRESPONDENT.) 
CuristcHurcH, March 1. 


RitzTuRNS of overseas trade during 1929 state that exports 
for the year exceeded imports by £6.8 million, but indi- 
cate that an unfavourable turn in the trade balance is to 
be expected. The year’s exports, £55.6 million, were the 
second highest on record, being £600,000 less than in 
1928. Imports reached £48.8 million and were nearly £4 
million higher than for 1928. Imports, however, increased 
rapidly towards the end of the year, while exports de- 
clined. In the case of wool alone the decline amounted to 
£1.3 million, and wool, which commanded £23 a bale 
at the opening sales in 1928-29, brought less than £14 a 
bale at the same sales in 1929-30. But exports are usually 
light in the latter half of the year, the bulk of produce 
being shipped from January to May, and, though the sea- 
son's prices have been appreciably lower for butter, 
cheese, meat, hides, skins, and tallow, as well as for wool, 
the full effects of these lower prices on the year’s exports 
will not appear in the trade returns until the end of the 
season. But the decline in prices is such as to indicate 
a heavy fall in the total value of exports. Meanwhile, 
imports are increasing, and unless they are curtailed with 
unusual rapidity, the balance of trade may become un- 
favourable within a few months. 


Already the banks have taken action which will un- 
doubtedly result in the contraction of imports. The 
minimum rate on overdrafts has been raised to 7 per 
cent., and the exchange rates have been raised until the 
banks will now sell demand drafts on London only at a 
premium of 2} per cent. These are unusual steps and 
generally indicate an acute stringency of funds on London 
and an urgent necessity for limiting credit in New 
Zealand. Normally, the state of bank funds in London and 
of credit 2 New Zealand is governed mainly by the trade 
balance plus the net balance of State payments overseas. 
For 1929 the recorded trade balance was favourable to 
the extent of nearly £7 million. This is probably an over- 
estimate as, on a falling market, exporters are likely to 
declare values which fail to be realised when their pro- 
duce is sold in its overseas market. State payments of 
interest abroad are probably below £73 million annually 

















and the net increase on State indebtedness abroad for 
1928-29 was £94 million, most of which was probably 
made available during 1929, hence the balance of State 
payments should also have been decidedly favourable. 
But bank returns show definitely that during 1929 bank 
customers paid out over £4 million more than they re. 
ceived, hence the actual balance of payments was 
decidedly adverse. 

The discrepancy between the favourable balance of 
trade and State payments and the adverse balance of total 
payments may be due partly to over-valuation of exports 
and to a decline in immigrants’ capital owing to the de- 
crease in immigration, but it appears to be due in greater 
measure to the unrecorded export of private capital, 
particularly to Australia. Owing to the fall in wool 
prices, a poor season, curtailment of public borrowing, 
and industrial strife, Australia has had an adverse balance 
of trade and payments. Credit has been restricted, rates 
for money have been high, security prices correspondingly 
low, and funds in London searee. These Australian con- 
ditions have affected New Zealand closely. Though 
detinite records are lacking, there is some evidence that 
considerable sums have been attracted to Australia, either 
for purchase of securities there, or in payment of securities 
sold here, or in the form of floating balances transferred 
for more profitable temporary investments. This move- 
ment has brought a considerable increase of bank 
advances in New Zealand, and overdrafts in the Decem- 
ber quarter reached record high levels. Should an 
adverse trade balance develop during the next few months 
and public borrowing overseas be restricted, the contrac- 
tion of credit would be severe. But it seems probable 
that the banks’ action will result both in the curtailment 
of import orders, and in the return of some, at least, of 
the funds that have been transferred abroad. 

It is somewhat curious that, though the credit scarcity 
to date has been occasioned rather by the Australian posi- 
tion than by any shortage of New Zealand funds in 
London, the banks’ rates for exchange on London l:ave 
moved to a point where sterling is abnormally dear, while 
rates on Australia remain at par. ‘The effect of the 
Australian situation in New Zealand might have been 
much less had the New Zealand-Australian rates been 
adjusted to discourage the flow of funds to Australia. 
Apparently the Associated Banks tend to regard New 
Zealand and Australia as a single exchange market, and 
this practice in fixing exchange rates means that New 
Zealand must be very closely influenced by changes in 
Australian conditions. At the present time conditions 
in New Zealand hardly justify the existing high exchange 
rates, but their effect should be salutary in forcing a 
reduction of imports, which is needed in view of the con- 
traction in the value of exports. 

Apart from the external trade and the financial situa- 
tion, which indicate plainly a lower level of business 
activity during the coming year, conditions in the 
Dominion remain fairly good. Despite a dry spell in the 
early summer, followed by a wet Christmas season, farm 
production has continued to expand and the lower prices 
received this season will be compensated somewhat by 
the larger quantities produced. Politics are quiet for the 
time being, but a commission is kept very busy adjusting 
hardship cases under the recent increases in land taxa- 
tion, and a final report has been presented on unemploy- 
ment. ‘This report rejects unemployment insurance 4s 
impracticable for New Zealand, owing to the incalculable 
nature of the risk, but proposes a special low tax falling 
on the whole community to produce a fund for bare sus- 
tenance of the unemployed, and an employment board to 
be charged with the duty of finding or creating jobs for 
workless men. The report has been widely discussed and 
freely criticised, but no action is likely to be taken until 
Parliament meets, probably early in June. 
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Letters to the Cdttor. 


A PROTECTIONIST FALLACY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am frankly puzzled by the extraordinary letter 
from Mr. Gilbert Beard which appears in your issue of 
April 12th. Because export prices have risen more than 
import prices he suggests that we require 25 per cent. less 
exports in order to pay for the imports we need, However 
true this statement may be, looked at statistically, it is not 
true in any other sense. Surely Mr Beard must be aware 
that every politician, irrespective of his views on the fiscal 
question, is urging the British manufacturer to increase his 
exports, and the British manufacturer, without the politi- 
cian’s urging, is doing all he can in that direction. But if 
we are to believe Mr Beard, when they succeed, the only con- 
sequence must inevitably be a further increase in the imports 
of manufactured goods. In other words, Mr Beard’s only 
conclusion on the subject is that the ships of the world should 
be engaged in conveying vast quantities of identically similar 
goods at enormous speeds in opposite directions. Quite 
jrankly, I think it would save time if they put one lot of 
goods permanently on one ship and instructed that ship to 
convey them backwards and forwards without unloading 
them, because the net result would be exactly the same. 

The reason I make these remarks is that Mr Beard suggests 
that the only way in which we can take payment for an 
increase in exports of manufactured goods is by an increase 
in the imports of manufactured goods, on the ground that we 
are incapable of absorbing any further quantities of im- 
ported foodstuffs and raw materials. 

Of course Mr Beard is writing nonsense, for without the 
slightest difficulty I could produce for him enormous quan- 
tities of small boys who would be perfectly willing to consume 
large additional quantities of oranges and bananas if their 
parents only had the wherewithal to pay for them. Oranges 
and bananas are, of course, from our point of view, entirely 
non-competitive imports. The fathers and mothers, to a very 
large extent, are unable to pay for the oranges and bananas 
because they have been deprived of their employment by the 
importation of competitive manufactured goods which we 
could produce ourselves. 

Where we have safeguarded industries the results have been 
an increase in production and employment, reduced costs of 
production according a lower selling price to the consumer, 
and, in respect of the supplies which will come in despite of 
duties, a substantial revenue for the Exchequer, the burden 
of which clearly has not been borne by the British consumer. 
—Yours truly, 

: Hersert G. WILLIAMS. 

351, Abbey House, Victoria Street, S.W. 1. 

April 16, 1980. 








Books and Publications. 


THE OIL INDUSTRY IN GREAT BRITAIN.* 


Tuose who are interested in economic and industrial 
affairs should not be put off by the title of Mr C. T. 
srunner’s text-book. It has nothing to do with politics. 
It is a straightforward and authentic account of the 
growth and organisation of the oil-refining and marketing 
industry in this country. The refining branch does not 
perhaps receive from Mr. Brunner the attention which 
its size demands. Oil refining in this country has grown 
up to commercial importance only since 1920. Last 
year, about 18 per cent. of the total new supply of motor 
spirit (853,410,000 gallons) was accounted for by the 
manufacture of refined petrol from imported crude oil. 
Mr Brunner, however, is more concerned with distribu- 
tion, which he rightly regards as the most important 
side of the British oil trade. When it is found that the 
consumption of motor spirit has increased from 371,000 
tons in 1914 to 831,000 tons in 1921, to 1,537,000 tons 
in 1924, and to nearly 3,000,000 tons in 1929, it will be 
appreciated that a miracle of organisation has been 
achieved by the big petrol distributing companies. 

An interesting, and we believe unique, analysis is given 





*“The Problem of Oil.” 
15s. 


Lta By C. T. Brunner (Ernest Benn, 
td.), 





by Mr Brunner of the motor spirit trade in 1929, which 
is worth quotation :— 


SALes OF Moror Spirit, 1929. 








Tons. Tons. 

Private cars taxed on horse-power ... 950,000 
MN ONG Si csiecccvpccacencccicnaxeseoasess 150,000 

PRUGRO WOMECIOR  occcciccisticaccesecccccs 1,100,000 
Omnibuses and charabanes ............ 420,000 
Other commercial passenger vehicles... 180,000 
Commercial goods vehicles............... 1,200,000 
Miscellaneous vehicles..................006 100,000 

Commercial vehicles ...............0++ 1,900,000 

GNI ainnccsadscsecetadacdscducases 3,000,000 


Of this total probably 1,500,000 tons were sold through 
garages, and 1,500,000 tons delivered direct to the con- 
sumers by the distributing companies. ‘To deliver 
3,000,000 tons of motor spirit a year the petrol com- 
panies have had to scrap their petrol cans for a bulk 
system of distribution and to come to a sensible working 
arrangement with the retailers. The basis of this 
arrangement is that the national distributors sell only to 
recognised dealers or commercial consumers (not to 
private motorists), fix a standard profit for the retailer 
(it is now 14d. per gallon), and sell their No. 1 and 
No. 3 brands at a fixed price throughout the country 
(according to zones). This is a statesmanlike trading 
arrangement which reflects credit on both the big petrol 
combines and the retailers. From time to time the 
harmony of the trade has been upset by the ‘‘ piratical ”’ 
incursions of independent petrol companies, but by an 
agreement of January 1, 1929, the national distributors 
came to the following terms with the independents :— 
(1) The national distributors ceased to discriminate by 
way of a ld. per gallon loyalty rebate to retailers against 
the brands sold by independent conpanies, and (2) the 
independent companies agreed not to supply any fresh 
premises which were not approved of by the retailers’ 
organisation (Motor Trade Association), and to allow the 
retailer the same rate of profit as the national distri- 
butors. There are, however, a few ‘‘ pirate ’’ companies 
left, which, according to Mr Brunner, ‘‘ are content to 
skim the cream of the easy business and to leave the less 
profitable to concerns whose object it is to render some 
public service in addition to taking profit.’’ Such com- 
panies, Mr Brunner declares, are ‘‘ fortunately losing 
ground, and it is gradually being borne in on the public 
that their products are usually not reliable.’’ 

It should be observed that Mr Brunner does not class 
the Soviet Government with the ‘‘ pirates.’’ The Soviet 
Government markets petrol in this country through a 
subsidiary called Russian Oil Products, Ltd., and also 
sells kerosene in bulk to the Medway Oil and Storage 
Company, which “ cracks ”’ it for the manufacture of 
petrol. A year ago Russian petrol was causing the oil 
trade in this country much more trouble than the 
““ pirates.’’ At the beginning of 1929 the price of petrol 
had advanced in America, but the national distributors 
did not dare to follow it up because of the Russian com- 
petition. The Anglo-American Oil Company finally 
entered into negotiations with Russian Oil Products, 
Ltd., and eventually secured an agreement on behalf of 
all the petrol companies (including the independents), 
under which the Russians undertook to sell petrol in bulk 
to the national companies at 5 per cent. below the 
market price, ‘‘ while restrictions were placed on their 
trade in the British market.’’ Mr Brunner is not explicit 
on the subject of these restrictions, but we understand 
that the Russian Oil Products trade in this country was 
fixed last year at about 60,000,000 gallons, although it 
was left free to sell at prices below the fixed prices of the 
combines. 

In a wholly admirable book Mr Brunner makes one 
unfortunate slip. Nearly 70 per cent. of the world’s oil, 
he said, is produced in the United States of America. 
In another place he adds: ‘‘ Oil is, broadly speaking, 
produced in backward and undeveloped countries.’’ This 
is rather hard on the United States, particularly when it 
is feeling a little sensitive about its Chicago. 
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THE NAVAL BLOCKADE AND THE FREEDOM 
OF THE SEAS.* 


Tuts book is probably the clearest, most orderly, and 
most concise survey of the blockade of Germany during 
the world war that has yet been written. M. Guichard 
has thoroughly mastered his material, and writes with 
the most generous and chivalrous appreciation of his late 
enemies. A Frenchman who even to-day can state that 
he is ‘‘ unwilling to conclude this study without paying 

. . tribute to the German people, which they certainly 
deserve,’’ and who can say that ‘* the remembrance of 
her protracted economic siege during which she withstood 
a host of enemies is still a source of patriotic pride to the 
Germans with which we cannot but sympathise ’’ (the 
italics are ours) is a gallant sailor who contributes more 
to the foundations of peace and international security 
than the makers of a dozen treaties. 





* “The Economic Blockade.’’ By Lieut. Louis Guichard. 
Translated and edited by Christopher R. Turner. London: Philip 
Allan & Co., Ltd. Price, 15s. net. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


(Jt would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 


Liberty in the Modern State. By H. J. Laski. (London) 
Faber and Faber, 24, Russell Square. 7s. 6d. net. 


Professor Laski’s writing is always stimulating, and these two 
lectures, on a subject of evergreen interest, are no exception to the 
rule. 


An Introduction to the Social Sciences. By C. Delisle 
Burns. (London) George Allen and Unwin, Ltd., 
40, Museum Street. 2s. 6d. and 3s. 6d. net. 


A readable little book, from which, as from most ‘ Introduc- 
tions,’ the reader most likely to profit is the one who has already 
read most widely in the subject. 


A Select Bibliography of Modern Economic Theory, 
1870-1929. Compiled by Harold E. Batson. With 
an introduction by Lionel Robbins. 


A very conveniently arranged bibliography, classified both under 
subjects and under authors. The works referred to are confined to 
those in the English, French, German and Italian languages, and 
the subjects of money and banking are not included. 


Bibliography of Unemployment. 2nd edition. (London) 
P. S. King, 14, Great Smith Street. 4s. net. 


An extremely comprehensive bibliography, of worldwide scope, 
prepared by the International Labour Office. 


Provincial Finance in India. By Pramathanath 
Banerjea. (London) Macmillan and Company, Ltd., 
St. Martin’s Street, W.C. 2. 10s. 6d. net. 


A valuable study of the history and present problems of public 
finance in India. 


Der Finanzausgleich Eine Begriffliche Untersuchung. By 
Dr. Jur. Georg Jacoby. (Miinster i. Westf) Helios- 
Verlag G.m.b.H. 6.25 mk. 


A monograph on the relations between State and federal finance. 


Modern Steelwork, 1930. Edited by W. R. Gilbert. 


(London) British Steelwork Association, Artillery 
House. 5s. net. 


A profusely illustrated review of current practice in the employ- 
ment of structural steel. 


Protection of Workers Operating Metal-Working Presses. 
(London) P. 8. King, 14, Great Smith Street. 5s. 


This report, prepared for the International Labour Office, con- 


ot a a very detailed, fully illustrated account of various safety 
evices. 


| 








The 100 Best Investments. (London) British, Foreign 
and Colonial Corporation, Ltd., B.F.C. House, 
Gresham Street. 2s. net. 


Contains details of the past results and present position of 
100 selected first-rate investments. 


The World’s Rubber Position. March 31, 1980. Com. 
piled and published by W. H. Rickinson and Son, 
3, Great Winchester Street, E.C.2. 4s. 
A valuable little booklet containing a large collection of rubber 
statistics. 


The Latvian Economist. Compiled by J. Bokalders. 
(Riga) Ministry of Finance. 

A collection of articles on Latvian economic problems considered 
from an international point of view. 


Manuel de l’Economie Suisse. Edited by Arthur Katz- 
Foerstner. (Berlin-Halensee) Internationale Verlags. 
Gesellschaft. 


An abundantly illustrated account of the economic activities of 
present-day Switzerland. There are some useful statistics. 


In Defence of Capitalism. By Adolf Weber. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
4s. 6d. net. 


A reasoned and restrained argument, with a German background. 


L’ Accumulation du Capital. By Lucien Laurat. (Paris) 
Librairie des Sciences Politiques et Sociales, 31, rue 
Jacob. 25 fes. 

A critical résumé of the ideas of Rosa Luxembourg, the purpose 


of which is to throw light on the development of Marxian theory 
after Marx’ death. 


** Profits versus Price Cutting.’’ Arranged by William 
M. Benney. (New York) National Association of 
Manufacturers, 11, West 42nd Street. 

Two papers, by leading American firms, entitled ‘‘ The Problem 


of Depressed Price Levels’’ and ‘‘Can a Manufacturer Get s 
Fair Price for His Products? ”’ 


Greater London, First Report of the Regional Planning 
Committee, December, 1929. (London) Knapp, 
Knapp, Drewett and Sons, Ltd., 30, Victoria Street, 
S.W.1. 5s. net. 

Includes, in addition to the report proper, memoranda on open 


spaces, ribbon development, additional town planning powers, and 
the proposal for a regional planning authority for Greater London. 


Outline of Costing. By Wm. A. Smith. (London) 
Moore’s Modern Methods, Ltd., 12, St. Bride Street. 
5s. net. 


An outline of the principles of job-costing for factories. 


Flood. By Robert Neumann. Translated from the 
German by William A. Drake. (London) G. P. 
Putnam’s Sons, Ltd., 24, Bedford Street. 
net. 


A novel of post-war Vienna by an author whose profession at the 
time of the currency débdcle left him exceptionally well qualified 





~- 


7s. 6d. | 


to write realistically and with inside knowledge of the events of | 


the period and their disastrous effects. 


The Incorporated Accountants’ Year Book, 1930. 


(London) Society of Incorporated Accountants and 
Auditors, Incorporated Accountants’ Hall, Victoria 
Embankment. 


A complete directory and source of information about societies, 
members and firms. 


Notes on Income Taz. By William S. Carrington. 
(London) Sir Isaac Pitman and Sons, Ltd., Parker 
Street. 3s. 6d. net. 


A handbook for students’ revision purposes. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

National Health Insurance: Report by the Government 
Actuary on an Examination of the Sickness and Dis- 
ablement Experience of a Group of Approved 
Societics in the period 1921-27. Cmd. 3548. 
net, 


4d. 
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SOUTH AFRICAN GOLD MINING. 


From tizne to time reports are current that the humdrum 
experience of the Kaffir market will be enlivened, during 
the next upward surge of Stock Exchange sentiment, by 
attempts to create an atmosphere for another ‘‘ boom.”’ 
Whether the turbulent days of the ‘nineties are likely to 
return is as doubtful as the wisdom of efforts to resurrect 
them. To many investors, however, the best South 
African shares have an appeal which is quite independent 
of special market ‘‘ operations.’’ It may, therefore, be 
opportune to review the main features of the present-day 
position, in the light of recent developments on the Rand. 

South Africa has been for many years the chief gold- 
producing country in the world, and its share in the total 
output is now 53 per cent. Last year (1929) is noteworthy 
in the annals of goldmining owing to the fact that the 
grand aggregate value of all the gold produced in South 
Africa, from small beginnings in or about 1880, reached 
the extraordinary figure of £1,050,000,000; and, at the 
same time, prices of shares in the goldmining companies 
fell to the lowest level ever known, representing a total 
decline in capital of nearly £8,000,000. The output of gold 
last year was 10,537,175 ounces, valued at £44,723,671. 
In 1926 the output nearly reached the ten-million-ounces 
stage, and in the same year the greatest depth ever at- 
tained in any gold mine was reached, namely, 7,224 feet, 
in Village Deep. It is possible that future workings may 
go to still greater depths, even to 10,000 feet, and on this 
possibility will, of course, depend the ultimate life of the 
mines. Various estimates have been made from time to 
time of the amount of gold remaining to be extracted, 
ranging from the low figure of £325,000,000, given by Mr 
Hamilton Smith in 1893 (down to depths of 3,500 feet), to 
£1,233,000,000, made by Leggett and Hatch in 1902 
(down to depths of 6,000 feet). The Transvaal Chamber 
of Mines in 1913 gave a much lower figure, namely, 
£500,000,000, and this was clearly too low, for gold to 
more than the value of that amount has been already 
mined since 1913. 

The Witwatersrand (‘‘ Ridge of White Waters ’’) gold- 
field is by far the most important in South Africa, and is 
located on an elevated plateau nearly 6,000 feet above the 
sea. The Rand itself projects somewhat above the level 
of the plateat, and the outcrop of the conglomerate reefs 
may thus be said to be the dividing watershed between 
the Atlantic and Indian Oceans. This conglomerate is 
composed of quartz pebbles bound in a siliceous cement 
containing iron pyrites, and is often known locally as 
‘“ banket.’’ The gold content is not often visible, and 
occurs mainly in the matrix, or cement, in a series of reefs 
which, starting from the lowest geological horizon, are 
known as the Main Reef series, Bird Reef, Kimberley 
series, Elsburg and Black Reefs. So far, only the Main 
Reef series has justified extensive exploitation, and only 
within certain limits. Improved mechanical methods and 
labour organisation have gradually brought all the chief 
gold mines to a similar basis as regards both mining and 
metallurgy, and a very satisfactory extraction is obtained 
throughout the whole banket series of reefs. The success 
in working these comparatively low-grade ores is due to 
(1) use of the cyanide process, (2) uniformity and charaeter 
of the gold-bearing deposit, (3) cheap, unskilled labour, (4) 
proximity of coal, (5) absence of heavy pumping charges, 
and (6) good water supply. Actual mining is also greatly 
assisted by a very strong roof, which supports all excava- 
tions made within reason, with a minimum of timbering 
and other supports in the shallower workings. Neverthe- 
less, this roof has lately been severely strained, this de- 
velopment involving much sand-filling and causing 
numerous earth tremors. But, despite these favourable 
and for the most part technical features, there are other 
factors of an economic or political nature which are not 
quite so favourable, such as scarcity of native labour (a 





subject on which Mr John Martin had a good deal to say at 
the annual meeting of the Transvaal Chamber of Mines), 
high railway rates and high cost of social insurance or 
welfare schemes. Nor is it possible to speak in general 
terms of the whole industry in view of the wide differences 
between the individual mines or groups of mines. 

This is well illustrated by a consideration of the distribu- 
tion of dividends, which increased from £7,160,000 in 1921 
to £8,090,000 in 1929. The mines of the Far East Rand, 
which crushed only about 40 per cent. of the total tonnage, 
yielded no less than 86 per cent. of the total dividends. 
The older mines of the Central Rand, crushing 60 per 
cent. of the total tonnage, yielded only 14 per cent. of the 
total dividends. It is obvious that many of these older 
mines are working without profit and some at a loss. Mr 
John Martin pointed out, at the Transvaal Chamber of 
Mines meeting, that these mines produced 49 per cent. of 
the whole gold output, spent 65 per cent. of the total sum 
distributed in wages, and 60 per cent. of the amount ex- 
pended on stores. In 1929 there were ten producing gold- 
mining companies unable to pay any dividends at all, yet 
these mines gave employment to 7,400 Europeans, and 
63,500 non-Europeans, and distributed almost £5,000,000 
in wages alone. Of their total working costs, amounting 
last year to £9,500,000, about 84 per cent. was spent in 
South Africa. 

The mines that are not prosperous or are experiencing 
less than the average prosperity are the mines where there 
is only a small margin between yield and costs, either 
because the yield of gold is low or because the working 
costs, owing to difficult mining conditions, are high. In 
either event only ore of a certain grade can be handled 
at a profit. Working costs, on the average, have 
been reduced from 25s. 8d. per ton in 1921 to 19s. 7d. per 
ton milled in 1929, and the importance of this may be 
realised when it is stated that no less than seventeen mines 
in 1929 had yields of gold per ton which were below the 
average working costs level of 1921, and these mines 
erushed, last year, 14,500,000 tons of ore, yielding 
£15,500,000 worth of gold. The decline in average 
working costs has apparently been due to a general reduc- 
tion all round and not to any spectacular fall in working 
costs of one or two mines, and this has so improved the 
outlook that not only is the scale of current operations 
40 per cent. greater than it was in 1921, but the develop- 
ment footage accomplished throughout the industry 
(i.e. the work done by means of drives, winzes, raises, and 
incline shafts to open up new ground, disclose payable 
areas and make them available for subsequent stoping 
operations), amounting in 1921 to only 586,000 feet, 
reached in 1929 the tremendous total of 1,110,000 
feet. As Mr John Martin pointed out in his very infor- 
mative survey, several new mines have been started and 
others have enlarged their mining areas; but it is neces- 
sary to remember that the remarkable expansion of the 
industry in recent years is due to a more rapid using up 
of the available payable ore. Dividends to shareholders 
—representing return of capital, since gold mines are a 
wasting asset—have shown much less than a correspond- 
ing rate of increase. 

The future prospects of the world’s goldmining in- 
dustry are obviously of considerable moment to the 
investor in South African mining shares. Since 1924 the 
world’s gold production has been practically stationary 
at about £82,000,000 per annum. Mr Joseph Kitchin, a 
pre-eminent authority, has computed that for the next 
five years it will probably remain at or about this figure. 
A gradual falling-off will, he believes, characterise the 
succeeding three years’ operations, followed by a rapid 
decline in ensuing years. The question whether such 
a condition would react upon the operation of the gold 
standard is important, but falls outside the scope of the 
present article. In ten years’ time, however, it is 
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believed that the Rand will be producing at the rate of 
about £35,000,000 per annum. Shareholders, especially 
in the older mines, might be advised duly to consider the 
implications of this possibility. 

The gold-mining industry remains the greatest and 
best-organised industry in South Africa, and may long 
remain so if accorded proper treatment by the Govern- 
ment. The latter, during the past vear or two, has been 
well-nigh overwhelmed by good advice and innumerable 
suggestions as to *‘ proper treatment.’’ There is no doubt 
that the Union Government’s responsibility in many ways 
is a heavy one, but this fact is now clearly recognised in 
official quarters. 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


ACCOUNT, 
May 8. 


TICKET. 
May 6. 





The course of the markets was perplexing. Business 
was quite definitely of smaller dimensions and sentiment 
more pessimistic than before the holiday. But no large 
volume of selling was in evidence, and the Budget was 
generally scouted as an explanation of the prevailing 
tendency. The truth would seem to be that the 
‘* House ’’ even vet has not fully made up its mind on 
that question, most members having treated the Easter 
holiday as an opportunity to forget rather than to medi- 
tate upon its implications. Though a few brokers were 
reported to be transferring clients’ funds elsewhere, under 
instructions, no ‘‘ flight from the pound ’’ was in pro- 
gress, so far as British holders in general were concerned. 
Altogether, the week’s movements had a psychological 
rather than an economic basis, and were of uncertain 
value as a guide to the course of prices in the near future. 

Gilt-edged securities made a disappointing showing, 
partly as a result of the letting out of stock by jobbers, who 
were, in effect, stale bulls of a 3 per cent. Bank rate. A 
firmer tendency obtained on Thursday following the pre- 
vious day’s improvement in sterling. New 44 per cent. 
Conversion was sold, Funding Loan and 5 per cent. War 
Loan also losing ground. India stocks were weak on the 
ominous development of “‘ civil disobedience.’’ Rumours 
of a fresh internal issue gave Australian loans a heavy 
tendency. Fractional declines were recorded in all the 
new Home Corporation issues. 

The foreign market had an idle appearance, with few 
price changes. Preparations for a new San Paulo loan, 
underwritten on Thursday, gave a firm appearance to the 
majority of Brazilian issues, though San Paulo Coffee 
Bonds were realised to finance prospective applications for 
the new loan. European stocks were overshadowed by the 
forthcoming Reparations issue. Underwriters were left 
with approximately 60 per cent. of the Industrial Mortgage 
Bank of Finland bond issue, the scrip opening at 34 dis- 
count and rising to 1 discount. 

Easter weather was a bear point for the Home Rail- 
ways, the publication of traflic figures comparing un- 
favourably with Good Friday week last year being a 
signal for a general marking down of prices, though no 
large volume of selling resulted. Though business was 
sparse in the Argentine Railway market, a firmer tone 
was induced by better crop news. Great Western of 
Brazil improved on the declaration of the first ordinary 
dividend for sixteen years. 

The industrial markets were in a cautious mood, pro- 
fessional operators refusing to take a definite line and the 
public showing little interest. Brewery shares obtained 
some support, Benskins and Allsopps being in demand. 
Motor shares, however, were affected by a general profit- 
taking tendeney which particularly affected Leylands, 
Austins and Guys. Among rayon shares, the rumour that 


Courtaulds were about to undertake film and viscose paper 
production failed to affect the shares, and British Celanese 
gave way on the consensus of agreement that the figures 
mentioned in the company’s circular did not foreshadow 


Cables 


any speedy dividend payment on the ordinary. 








and Wireless were heavy on a revival of disquietude re- 
garding the first year’s accounts. International stocks 
were, in general, easier, the exception being Columbia 
Graphophone, which rose 10s. to 6}%. Textile shares 
were little affected by the dispute in Yorkshire, few 
changes being recorded apart from a small rise in J. and 
P. Coats. Electrical power securities held their ground, 
but manufacturing shares were less active, General Elec- 
tric suffering a sizeable reaction. Bank shares showed 
small changes, and dealings in insurance shares were 
insufficient to test prevailing prices. 

Despite the near approach of the tapping ‘* holiday,’’ 
the market price of rubber continued to decline, and an 
easier tendency developed in the shares. A fair business 
was done, at unchanged prices, in Rubber Trusts (whose 
report is dealt with on page 956), but Anglo-Dutch lost 
ground. ‘Transactions in tea shares were on a limited 
scale, with scattered declines in quotations. The oil 
market had a more assured appearance, on an agreement 
for further restriction and higher crude prices in 
California. Lobitos was bought from strong quarters, as 
a presumptive beneficiary under its short sales contracts. 

The tone of the Mining share markets remained dul! 
after the holiday, though a certain liveliness later per- 
vaded the Rhodesian section. The fall in base metals, 
particularly copper, lead and zine, was an all-pervasive 
influence. An analysis of the copper position will be 
found on page 954. Bwanas receded Is. 14d. to 17s. 9d. 
on Tuesday, despite the publication of more good bore- 
hole results at Mindola. N’Changas, Anglo-American 
and Roan Antelope were all weak, and even Chartered 
did not escape the prevalent tendency. Rezende were a 
strong feature. Among Kaffirs few changes of importance 
were recorded. Tintos were naturally weak, but hardened 
in the later dealings, while numerous tin counters offered 
a creditable resistance to the chill wind from the Metal 
Exchange. 


* FINANCIAL NEWS” DAILY BARGAIN INDEX, 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 














Apr. 17. | Apr. 18.} Apr. 21. | Apr. 22. | Apr. 23.] Apr. 24. 
Government and Municipal 

OO 1,276 to6 eve 1,535 1,143 9282 
Transport, Communications, 

and Public Utilities......... 933 one wee 910 948 1,102 
Commercial and Industrial® | 2,403 oon ae 2,480 2,139 2,317 
Banks, Insurance and Finan- 

—___ een 424 ee one 536 501 487 
Mines (including Nitrate) ... 491 eee eee 491 384 390 
LE niccanapsbeabecnenbinnenienseane 196 ose eee 204 158 219 
Rubber, Tea and Coffee ...... 156 eee oo 183 i37 141 

MOORE scncvernornorccnsesvneces 5,879 eve en 6,339 5,460 5,938 























® Including iron and steel and breweries. 


“ FINANCIAL News” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100), 








Highest Lowest | 
of 1930. | of 1930. | Apr, 17. | Apr. 18. | Apr. 21, | Apr, 22.} Apr, 23. | Apr. 24. 
(Apr. 17). | (Mar. 4). i 














90°6 | 82-0 | 90-6 | eee | | 90-5 | 90-0 | 8905 











FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The share market was weak and sentiment rather more 
bearish on the inability of prices to advance consistently, 


| while loans continued to gain, indicating that stock was 


passing from strong to weak hands. With this week’s 
gain of 92 millions in brokers’ loans the total for the past 
four weeks is up 400 millions, with stock market averages 
virtually unchanged. It is also evident now that less than 
the normal seasonal recovery in business took place during 
the first quarter, and that a recession may take place in 
some industries during the second quarter, bringing home 
the realisation that the market has over-discounted the 
business position. Only stocks sponsored by pools are 
able to advance. Railroads were dull on March earnings, 
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which were running 25 per cent. under a year ago, and on 
earloadings, which have risen during the past three weeks, 
but are still the lowest since 1924. Public utilities are 
marking time owing to the drop in telephones on a new 
issue of stock. Oils were the brightest feature, with 
coppers at new low levels as a result of the cut in the 
metal, lack of domestic demand, and further dividend re- 
duetions. More of the latter are likely, but a further price 
cut in the metal is not expected. 











(By Cable.) 
Apr. Apr. Apr. Apr. Apr Apr. 
10. 16. 24. 10. 16. 24. 
8.32% T. Bds. 104% 1044, 104 Phelps Dodge wm... 41 39 «36 
oe. 44% T. Bds, 1114, 110} 1114} | Pullman .......... 82i 81} 
Lib.Ln.34 4%" 32-47 100# J00% 100% | Sears-Roebuck .... 918 90} 
Do. 44% °32-47 1014 1013 101 Studebaker ......... 40g 38} 
Do. 44% °33-38 101§ 101% 101 Un. Fruit.....cccccce 96 94 
US. Leather 13} 14 
Atchison ......ssse00 2368 2298  230$ | U.S. Rubber....... 33 293 
Ches. & Ohlo seo. 232 228% 222 U.8. Steel .. 1944 189% 
TAA .ccsohensesnnenee 588 56 54 Westinghouse ...... 28 195% 1943 
Illinois Central... 129} 127% 134 Woolworth ......... 642 655 65} 
N.Y. Central ...... 1854 181 179} | WorthingtonPump 137° 1344 154 
Rennaytvanio... _ att a 
Southern iC... 122 3t 23 Am. Pow. & Light 2 131 
Southern Rly... 127 114 115 | am. Tel. & Tig. sa. 270" 259 dee. 
Union Pacific....... 235 232 230 Bicctzie . Ss ape 93 95} 97 
Int. Tel. Teles. ...... 70% 723 75% 
Am, Can. soseecces ~ 151} 153 147 Nat. Pow. & Lt. ... 53; 53 563 
Alleghany Oorp.... 32§ 32% 30 Radio Corpn, ...... Pa 59 67} 
Amer. v ype a 134 bs Utilities P.& L.... 45 44 43% 
AMACONGBD ...cceeee 
Bethlehem Steel... 1063 105% 100 o. Caan ae. ie SS 
Ohrysler Motor .. 42 39 38 = 
Gorn Produce...... 107¢ lost 109} | AssoclatedGas“a” 42 41% 403 
Eastman Kodak... 236 2434 2454 
Gen.Electric(New) 92 90 88 Mid-Cont. Pet..... 324 31 314 
Gen. Motors ...... 534 51 49} Pan Amer. B....... 58} 554 57 
Int. Harvester ... 1064 1123 1074 | Sinclair Oil ....... - 31¢ 29% 30t 
Montg. Ward... 422 45 46 Std. California...... 713 #703 #872 
Natl, Biscuit ..... 883 872 88} | a > See ~- 172 = 818 





By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926= 100) :— 























1928, 1929. 1930, 
Beginning} Apr. Apr. 
Lowest.| Highest.| Lowest.) Highest. of Year. 10. li. 

337 Industrials 132-5 186-4 134-5 218-5 146-0 174-1 | 272-7 

ig * “Saee 120-5 139-7 127-8 169-4 134-3 144-3 | 142-1 

34 Utilities .... | 128-3 180-6 178-6 327-9 202-2 268-1 | 266-0 

Total, 404 Stocks | 130-3 | 178-9 | 140-3 | 228-1 153-0 184-3 | 182-7 

Average yield of 

50 Industrial 

Common Stocks | 3-32% | 4:42% | 3-10%| 5:23% 4°83% | 4:-03% 14-08% 























DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 

















Highest Lowest | a 
of 1930. | of 1930. |Apr. 15.)Apr. 16.;Apr. 17. if 9 Apr. 21. jApr. 22. [apr 23. 
(Apr. 10.) | (Jan. 17.) | 

202-4 | 166-5 | 201-0 | 199-7 | 201-3 | * | 197-1 | 199-0 | 198-9 








* Stock Exchange Holiday. 


TOTAL DEALINGS IN NEW YORK. 














[are 17. apr 18}.jApr. 19t.JApr. 21*.| Apr. 22. | Apr. 23.] Apr. 24. 

: | | 
Stock Exchange— | 

Shares (Thous.) 3,932 | 4,481 4,581 5,558 5,226 

Bonds (Value- 

Thous. $)...... | 12,689 eam eco 12,765 {11,557 110,281 | 11,358 

Ourb— 

Suares (Thous.) 3,125 ove 1,366 1,243 1,912 1,541 




















* 2-hour session, + Holiday. 








AMSTERDAM. 

A gradual improvement took place on the Amsterdam 
Stock Exchange during the past month, and, although 
turnover remained limited, quotations nevertheless rose 

a decidedly higher level, particularly for industrial 
descriptions. The improved tendency can be attributed 
Very largely to the anxiety of bears to cover their engage- 
ments, increased by the fact that recent company re- 
ports of industrial undertakings revealed satisfactory 





LONDON ACTIVE SECURITIES. 


NOTE.—Shares with a New York quotation or with definite American interest are 
distinguished by stalics. 
British and Colonial Government Securities. 














Rise Rise 
Closing Prices or Closing Prices. or 
Apr. 16. Apr. 24. Fall. Apr. 16. Apr. 24. Fall. 
Conv. Loan 33%...... 78 77 — 31 Treasury 5% (B)...... 101 101% — 

Do. 44% 1944...... 99 98) — §% | Canada 4% "1940- 60 9) 91 ani 

Do. 5% 1944-64 ... 1023 102% a S. Africa 5% 1945-75 102 102 ‘ii 
War Loan 5% 1929-47 1034 1038 + 4 | India 3}% .........00 64 63 — 1 
Consols 4%, ........0008 89 8, — # Do. 44% 1958-68... 87 86 -1 
Funding 4%.....s0.e008 91 904 — ¢ | Australia 5% 1945-75 93 92 — 3 
Victory Bonds 4% ... 9439 944 — 4] N.S.Wales5% 1935-55 90$ 894 -— 1 
Local Loans 3% ...... 65 644 — § ' N. Zealand 5% 1946.. 102 102 ‘ 

Foreign Government Securities. 
Japanese 6% (1924)... 102 102 French 4% (Brit.) ... 20x 20 waa 
Argentine 4% Reciss. 87} 874 - German 7% ......+.+006 105}x 105 — } 
wh 6% 1923-43 104 1033 — f | Greek 7% “Refugee... 1034 1033 ida 
ee , eee - 111} + 4 Hungary py SE 1034 103 — 4 
Brazil rita (1927) . 883x 88 — £ | Chili 6% ......cccerceee 97 97} 
China 5% (1912)...... 48 48 aie Gk, 89x 89 
Egypt Unified 4% 782 79 + }]| Mexican 5% (1899)... 21 21 
French 5% .cccccccecee 20§ 208 S. Paulo Coifee 73%... 943 944 -— 3 
Corporation Stocks. 
B’mgham 5% 1946-56 #pm. Par — 3 | E.London5%1960-70 98 98 
Bristol 5% 1950-60... 1§ pm. oa pm.— # | Sydney 53% 1954... 92 2 
T-O.0. S%coeccccccccceee 65 644 — 4 | Berlin 6% Ster. ...... 943 944 —} 
British and Foreign Railways. 
G. Western Ord. Stk. 88} 87 — 14] B.A.&PacificOrd.Stk. 90 873 * 
L.N.E. Def. Stk. ...... 104 9§ — 3] B.A.Gt.Sthn.Ord.Stk. 97} 97 — } 

Do. 5% Pref. Stk.... 32 31 —] B.A.WesternOrd.Stk. 78} 79 + # 
L.M.8. Ord. Stk. ...... 524 51 — 14 | C. Argentine Ord.Stk. 82% 823 ‘4 
Metropol’an Con. Stk. 654 66 + 41] Cordoba Ord. Stk. ... 18 18 = 
Met. District Ord. Stk. 774 774 noe G.W. of Brazil £10... 33 4 + } 
Southern Def. Stk.... 32 314 - 1 Leopoldina Ord. Stk. 57% 574 

Do. Pref. Ord. Stk. 744 734 — | San Paulo Ord. Stk.... 195} 195} 
Underground Ord. £1 1% ly roa Int. Rlys. Cent. Am, 

Do. Income Bonds 112 111 — 1 NO PAL seesssesseeeees $303 $303 iia 
Can, Pacific Com, Stk, 216 = 216 ose Utd. Havana Ord.Stk. 194 + 4$ 
Antofagasta Ord. Stk. 864 86} eee Beira Riwy. no par... 1% Ve — + 

Banks. 
Bank of England Stk. 2544 2544 Nat. Prov. £20,£4pd. 13% 13% ... 
Barclay B. (£1) ...... 2% 2k vom Comcl. Bk. of Aus. 10, ld” 1 — 
Barel.(Dom.&e.)A£1l 145 lth. Hongk.and 8S. ($125) $117} $117 — ¢ 
Lloyds £5, with£lpd. 3, 3 + xy | St.of S.A. £20,£5pd. 15 15 iad 
Midland £1, fully pd. 33 344 + wy | W’minster £4, £1 pd. 3# 3 us 
Insurance. 
Alliance £1, fully paid 20 20 mae Pearl (£1) ..cccsccccccees 13$ = =133 
Com, Un.£2%,fally pd. 26 26 eee Phoenix, £1 fully pd... 14% 143 
Lon.& Lanc.£5,£l1pd. 293 293 + 3! Roy.In.tl,with10/pd." 8} 8 0 «(2 
‘en Iron and Steel. 
Amal, Anthracite (£1) ws ty Guest, Keen (£1)...... 133 133 Bee 
Babcock, Wilcor (£1)... 3%; 34 — & Powell Duffryn (£1)... 43 4 — 
Baldwin (4/-)  ......... ts ts — x | Stewarts& Lioyds(£1) 14% 1% pa 
Bolsover Ord. (£1)... 8 i; a Swan, Hunter (fl)... 18x Lys “ 
Cory, William (£1)... 2 2 + rows Thornycroft, John (£1) 33 33 + 
Dorman, Long (£1)... % Vickers (6/8)....-.sseeee z 2 a 
~ eatiles. 
Bradford Dyers (£1)... 14} 1 Courtaulds........ nada 2% 2% — 
Brit.Celanese Ord(10/) +3 5 ¥ | Linen Thread (£1)... 13 1: 
Coats, J, and P. (£1) Sirs Y Listers (£1) ........+00 2 | 
Electrical Manufacturing. 
Associated Elec.(£1).. 13 ly + & | General Electric (£1)... 2 2% -— & 
British Insulated (£1) 338 34 ... Henleys (W.T.) (£1) 6% 6§ -— x 
Callenders (£1) ...... Se. sa Joinson & Phillips (£1) 143 2 + + 
Electric Light and Power. 
Atlas L’ht & P’er (£1) 1% lye + g| Hudro-Elec.Com. Stk. 54 53 —-1 
City of London (£1)... 1% Co Midland Counties(£l) 1% 18% + &@ 





County of London(£1) 23) 2% x. Newcastle-on-Tyne(£l) lyg 


Gas. 
Primitiva (£1) ......... 


1 Py — 


Gas Light & Coke (£1) # 














# « = a= 
Imp. Continental Stk. 395 405 +10 S. Metropolitan Stk... 1014 102 +> 
Telegraphs and Cables. 
le A Ord. 56 53 — 2h; Canadian Marconi .. 1g «#18 
= ; : Marconi Marine (£1) 2H 24 
Wireless | B Ord. 28 26 — 2/1] Oriental Telephone(£l1) 2} 2 
Motors. 
Austin (5/-) .......e0+ 1% 8618 + | Leyland (£)).........068 33 333 + 4 
Dennis (1[) .s..seee000e 23-24 — | Rolls-Royce (£1) «.... 2% 2 ix 
Ford Motors (£1) ...... 3H 64 + x | Napier (5/-) .....c.ce0e 28 ae 
Shipping. 
Cunard (£1) .........006 1S 14x P. & O. Defd. (£1) a. ae. 
Furness Withy (£1)... 1% 148 Royal Mail Ord. Stk. 26} 263 
Tea and Rubber. 
Anglo-Dutch (£1)...... 1} #} — | London Asiatic (2/)... va a pee 
Bah Tias (£1) Seouwaena 1é i . ? Rubber Trust (£1)... li 1% -— 
Cons, Tea&Lnds.(£10) 26 26 United Serdang (2/) + fe 
Oil. 
Anglo-Persian (£1) ... 44 434 + | Canadian Eagle,nopar % #o+da 
Attock (£1) ....-.-.00+- ae d Mexican Eagle(£1/0/6) tt 8 +% 
Brit.Cont. Oils.Ord.$5 yy ye + Royal Dutch (£34) ... 34 34% + # 
Burmah Oil (£1) ...... 4is 48 + te | Shell (£1) ....0.eeeeeeee 44 48# + & 
Miscellaneous. 
Assoc, P, Cement (£1) 135 1H International Holdings 7% 73 — ¥ 
Braz. Traction, no par $53 $548x Inter, Nickel of Can... 42 380 45 
Brit.-Am. Tobacco (£1) 58% 5% — 3 | AKreuger & Toll (kr.100) 334 325 ~ § 
Carreras, "Ord(£1) Ott 9+ Marks & Spencer (10/-) 5¢ 6% ts 
Columbia hook. (10/) 6% 6 + 2 | Maypole Dairy (2/-) 7 ts imass 
Distillers (£1) ......++. 32 3 id Pinchin Jolmson ( 10/ > 26 2s — * 
Dunlop (6/8)...+.0.+-+ + # + & | Savoy Hotel (£1) ... 1% 18 — + 
Gramophone Co. (£1) 4th 4x - Swed.Match,B( kr 300) 17 4 17 * oe 
Guinness (A) (£1) 5} 5% + | Tate and Lyle (£1).. 2 2 wai 
Harrods (£1).......0+0++ 3% 3% + + | Tilling Thos.(£1) . 4% 4 tt + + 
Hudson's Bay (£1)... 42 42 ame ‘Turner & Ne wall (£1) 3% 3 #8 + = 
Imp, Airways (£115/p) 1% 13 wae Unilever (£1) ..... sees . oe th a 
Imp. Chem., Ord. (£1) 1 14 + dy | United Molasses (£1).. Sfp SipE oe 
Imperial Tobacco (£1) 5% 5 — yx, | Watney Combe Dil) 34 3%: +2 
Mines. 
Anglo-Amer.ofS.A(£l) 14% 14 + «(A | N’Changa (£1 with 17/6 7 
De Beers Def.(£2}).... 98 98 — 4 Ee cncntiaiade — a 
*“* Chartered” 15/f.p... 1% 1; — 2 | New Mod: jerfontein10/- 4% 4% ° 
Burma Corp. (Rs. 10) th me). Se Rhodesian Congo Border 7 
Bwana M’ Kubwa, 5/fp ti 3% — & (£1) «+. seseeeeneeeee 143 153 + 4 
Johan. Cons. (£1)...... 2H Zaks ees Rio Tinto (£5) _— 423 424 — 7 
Lake View & Star (4/) tk 8 oO + & | Roan Antelope Cpr.5/) l% l§ + *& 
Loangwa (5/-) ..... ae rel ts — JVanganyika (£1) ...... 2k 2 - + 
London Tin (£1) ...++- 18 «1% «0 — & | UnionOrp.12/6fu.pd.) 38 3H + % 
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results for the past year. An additional stimulating factor 
was the firm tendency of Royal Dutch, due to greater 
optimism as to the effects of restriction. Artificial silks 
were in more favour, and A.K.U. registered a marked 
advance. Rubber shares were firm in view of the restric- 
tion measures coming definitely into operation during 
May, and the effect on ’Change was reassuring. Sugar 
shares suffered losses at first, as a result of the unsatis- 
factory position of the sales of V.I.S.P., there being no 
Jess than 150,000 tons of the old crop still to be sold. 
In succeeding weeks, however, the V.I.S.P. made 
several sales and the Stock Exchange responded to the 
stimulus. The announcement that the Trading Company 
Amsterdam would distribute a dividend of 30 per cent. 
was an additional strong feature. Shipping shares 
were firm on the not unsatisfactory results attained in 
1929. Tobacco shares followed an irregular trend, corre- 
sponding to that of the Amsterdam tobacco sales. 


Feb. Mar. Apr. Feb Mar. Apr. 


15. 15. 15. 15. 15. 15. 
44% Gov.Bds.,1916 10¢# 101 100 # Algem. Explorat. 184 168 190 
4% Bonds, 1916... 964 of 97% 
44° Bonds East es 3203 3014 334 
SREB wrscveseocer 97% Sy 96 Ned. Ind. Gas...... 228 227 2373 
44% Amsterdam, Royal Dutch ...... 3903 382} 408 
1913/1914 ...... 98 993 99% 
44% Rotterdam, Amsterdam Rub’r 173 1344¢ 150 
BESO  coveccccocee 973 984 952 Deli Batavia ...... 113 103 109 
East Java ....s... 2423 228 2454 
Amsterdam Bank 195 187} + 192 Hessa Rubber ... 201 1854 9183 
Koloniale Bank... 220 200 195% Serbadjadi Sum- 
Ned.Ind. Handels- REED nvceosncnvesese 127 «1074 = 120 
eee 1544 150 154} Allied Sumatra... 84 78 834 
Neth. Trading Soc, 173 170 174 
Rotterdam Bank. 113} 112 1143 Holland Amer, 
ERED -wesevsccsece 353 323 % 
Van Berkels Pat.. 169 145 1413 Royal Packet ... 224% 208% wk 
Central Sugar...... 58h 493 51 Neth. Shipping U. 185 1693 1803 


Navigation ** Ned- 


peasenneenENeeS ose 484 ose Gene” nccccse ATT 165} 170% 
Dutch Art. Silk... 91 85 90 Royal Steamship 84] 79§ 79 
Margarine Unie... 3284 302} 356 Java China Japan 
KuechenmeistAce. 120} 111 137 BD Nncasctaoin 101g 944s 
General Art Silk... 116 95 120 
Dutch Ford ...... 268% 251 269 Vorstenlanden ... 153 1474 = 148] 
Philips Elect.Lamp 453} 435 4794 Trading Co. Am- 

Swedish Match ... 315 301 320 sterdam ......... 5734 552 5264 


Kreuger & Toll... 55 539 630 Java Plantations... 409 398 378 
Neth. India Sugar 257 237 231y 
a ee a“ ein 370 


Deli Batavia ...... 394 376 410 


Intern. Cred. Trad. 2623 239 2553 
RedjangLebong... 118 101 96} 





Singkep Tin ...... 198 1744 = 184 Deli ..cccre eoccccccee - 358, 337 376% 
| EEE 178 160 157 Senembah weecoccce 406 358 4144 
+ Ex right. 








INVESTMENT NOTES. 








Company Law Enforcement.—Many 
awaiting with interest the findings of the special sub-com- 
mittee of the Stock Exchange, which for the last few 
weeks has been investigating possible amendments in the 
procedure relating to ‘‘ Permission to Deal.’’ The main 
lines of the report may now be said to have taken definite 
shape in the minds of the members, but some weeks may 
possibly elapse before the final document is in the hands 
of the Stock Exchange Committee. Meanwhile action 
has been taken in another quarter which harmonises 
well with the Stock Exchange Committee’s efforts to 
make investment safer for the investor. The Board of 
Trade has successfully initiated a prosecution against the 
Dynamic Electrical Company, Ltd., and its two directors, 
for making default in forwarding to Somerset House the 
annual return of the company and a copy of the list of 
members, as required by the Companies’ Act. The 
concern is a small one, formed to harness the tides of 
the Wash, with an original issued capital of 1,500,000 
shilling shares. It is clear, however, that the Board of 
Trade intends its action to be interpreted as a declaration 
of policy. Its counsel stated, for example, in the course 
of his speech, that the Board regards defaults in filing 
returns as ‘‘ of great gravity,’’ since many matters which 
come into Court relating to company frauds would never 
arise if the provisions of the Companies’ Acts were pro- 
perly observed. This is a view which many responsible 
observers have been pressing on the Board for years 
past, and its acceptance marks a definite forward step. 
While magistrates may be reluctant to impose the severe 
maximum penalty provided in the Act—£5 for every day 
of default—fines of the order imposed on the Dynamic 
Electrical Company (£120 with £31 10s. costs) will pro- 








investors are 





bably be a sufficient stimulant to tardy managements, 
It remains to be seen, however, whether they will be 
equally effective when a company desires to hide some 
fundamental defect in its position. 





The Fall in Copper—Share Market Reactions.—Exactly 
twelve months to the day since electro-copper fell to 
18 cents per lb. an end came to months of waiting, and, 
on the Wednesday before Easter, the price quoted by 
Copper Exporters, Inc., was reduced to 14 cents f.a.s, 
New York, or 14.30 c.i.f. European ports. This involved a 
sterling price of £66 per ton, which compared with a 
previous price of £84 5s., at which level, or within a few 
shillings of it, exporters held the price for a year in spite 
of ample evidence that business in the red metal was 
slowly being destroyed. The effect on the share market 
values may be inferred from the following figures :— 


Highest. Highest. Tues., Thurs., Thurs., 

1929. 1930. Apr.15. Apr.17. Apr. 24, 
Rio Tinto (£5) ......... 66 474 44 43} 423 
S. Amer. Copper (£2) 33 2 4 Pa is 
eNO LEZ) oossccccces. 62 5} 44 48 44 
Namaqua (£2) ......... 1+ $ 3 i i 
Mount Lyell (£1) ...... 235 1#% 1% 13 ls 


The causation of such a severe break is complex, but 
no doubt the evident unpopularity of output restriction, 
considered in the light of an increase in stocks of refined 
copper to a quarter of a million tons, has gone a long way 
towards compelling a decision. In London during the 
week preceding the reduction in values there were per- 
sistent rumours that the Export Association was on the 
verge of disruption, and there can be little doubt that 
grave differences have arisen among the members, and 
that, had no cut been made, a breakaway by certain in- 
terests would have occurred. As a matter of fact, sev: 
price-cutting had already taken place by outside in- 
terests, and the Custom Smelters were giving trouble, as 
they did in the spring of last year, owing to their in- 
ability to dispose of the daily intake. In making one 
bold cut to 14 cents exporters have shown wisdom, for 
half measures at a time like the present would only have 
led to a continuance of distrust and dissatisfaction among 
consumers. European consumers have responded more 
heartily to the new price than American domestic users, 
and Copper Exporters, Incorporated, have been able to 
sell upwards of 20,000 tons, mostly for fairly early ship- 
ment. In the United States manufacturers have no 
great quantity of copper either in stock or to come in, 
but after having suffered from the imposition of 18 cents 
for twelve months, during half of which their trade has 
been very depressed, they are endeavouring to get their 
own back and compel a further reduction in the selling 
price. In this they have been assisted by the London 
market, which fell to £55, but now shows a better ten- 
dency. Should the Association break up under the 
burden of excessive stocks, a temporary slump to 9 or 
10 cents might easily follow, but the reaction would be 
rapid, and for a period 12 cents might obtain, with an 
ultimate recovery to about 14 cents, which must be 
accounted a reasonable level from every viewpoint. On 
the whole, the American Association may be able to 
maintain this price for the next two months, by which 
time it should be possible to see how consuming trades 
are reacting to the new level. 





Cammell, Laird Debenture Scheme.—The report of 
Cammell, Laird and Company for 1929, issued last week, 
intimated that the company would be unable to pay off 
the principal of its 5 per cent. first mortgage debenture 
stock and its 44 per cent. mortgage debenture stock fall- 
ing due on July 1 next. Holders were asked for a maxi- 
mum of five years’ delay in return for interest of 5} per 
cent., in both cases, in the interim. The result of the 
meeting to be held on April 25 is not available as we go 
to press, but efforts have been made to organise opposi- 
tion to the plan in some quarters on the ground, appar- 
ently, that the company could, if it would, find the 
amounts required, or, alternatively, that the ‘‘ considera- 
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tion ’’ for postponement is inadequate. Something like 
£804,000 would be required to pay off the two stocks, and 
as the company’s last balance sheet showed net liquid 
assets (including stock-in-trade) of less than £453,000, the 
operation would clearly depend on the obtaining of cash 
from an outside source. To make a public issue of new 
debentures or shares is not a practical proposition for a 
company which last year earned £5,121 on £4,459,285 of 
share capital (after making losses of £112,046 and £80,694 
in 1927 and 1928 respectively), and its financial advisers 
(Messrs. Lazard Brothers) would presumably be reluctant 
to recommend any short-term advance, in view of the 
unlikelihood of its early funding. The results of the recon- 
struction arrangements, which have brought Cammell, 
Laird into active alliance with Vickers-Armstrong through 
the English Steel Corporation, may be far-reaching and 
beneficial, but will need considerable time to fructify. 
The debenture holders could, of course, quite legitimately 
argue that their immediate interests centred less on keep- 
ing in being an important ‘‘ heavy ”’ steel concern than on 
obtaining hard cash with the least possible delay, and 
might proceed, next July, to put in a receiver. Such a 
step would involve a clash of interest with the holders of 
5 per cent. (‘‘ Junior ’’) mortgage debenture stock (of 
which £800,500 is outstanding, but is not due until 1947), 
and its ultimate financial wisdom would be doubtful. It 
would, in practice, involve an effort to realise part of the 
company’s holdings of English Steel Corporation ordinary 
shares and Metropolitan-Cammell ordinary. No more in- 
appropriate time than the present could be devised for 
such an operation. Neither of the last-named companies 
has as yet paid a dividend, neither enjoys a Stock Ex- 
change quotation for its shares, and neither can be even 
approximately assessed as regards future earning power. 
While refraining from firing the last shot in their locker, 
however, the debenture stockholders may naturally be ex- 
pected to drive as hard a bargain regarding ‘*‘ compensa- 
tion ’’ as possible, and closely to scrutinise the appoint- 
ment of new trustees for the 44 per cent. and the 5 per 
cent. ‘‘ Junior ’’ debenture stock. The proposal to in- 
crease the borrowing powers of the English Steel Corpora- 
tion, again, would appear to be of concern to Cammell, 
Laird holders. The placing of an extra £2,000,000 in front 
of the former’s ordinary shares must clearly bear on the 
status of the Cammell, Laird debenture stock charged 
upon them. 





Babcock and Wilcox.—The accounts of this famous 
engineering firm for the twelve months ended Decem- 
ber 31st last, though showing a drop in trading profits 
from £783,814 to £676,196, nevertheless appear, on closer 
examination, not unsatisfactory. The directors report 
that ‘*‘ the reduction of profits for the year is in a large 
measure accounted for by an exceptional accumulation of 
uncompleted orders, due to circumstances beyond our 
control,’’ a statement which, coupled with a remark of the 
chairman at the last annual meeting that ‘‘ for some time 
past there had been a difficulty in executing orders as 
quickly as they were wanted,’’ seems to suggest a neces- 
sity for plant overhaul or extension. The dividend of 
15 per cent., free of tax, is maintained. 


Years ended December 31, 


1927. 1928. 1929. 
£ £ £ 

Net profit ........ccccscsccccseees 743,820 734,903 674,316 
Brought forward ...........++6 161,442 125,361 118,363 
Preference dividend..........++ 14,953 14,953 14,953 
Rate % o.cccccccccccsceccccceccees 6&5 6&5 6&5 
No. of times covered .....++.004+ 49-8 49-1 45-1 
Ordinary capital— 

Earned £ .......cccccsscceseee 728,867 719,950 659,363 

EOE TE 644,948* 644,948* 644,948* 

Earned % ...ccececcceescvevess 16-9 16-7 16-3 

Paid % ..ccccscccceccccvescoees 15-0* 15-0* 15-0* 
TO PeSOrve ........secccccesesceees 100,000 50,000 48,000 
Other allocations .........+ee008 20,000 32,000 8,786 
Carried forward ....seseseeeeee 125,361 118,363 75,992 


* Free of tax. 














‘* In view of the very satisfactory volume of orders,”’ the 
directors feel justified in placing only £48,000 to reserve 
fund, which now stands at £852,000, in addition to a divi- 
dend equalisation fund of £400,000. To make possible 
this allocation, the carry-forward item has been further 
decreased from £118,363 to £75,992, while £8,786 has 
been put to staff pension fund, against £32,000, following 
the adoption of a new contributory system. Investments 
are shown in the balance sheet at a cost price of 
£1,588,847, against a market value on December 31st last 
of £1,530,779, but in view of the fact that on March 31, 
1930, they were worth more than the original cost, ** it 
is not consideréd necessary to make any provision out of 
profits for this decrease.’’ At the present price of 3.3; the 
£1 ordinary shares give a yield of about £5 per cent. free 
of tax, allowing for a final dividend of 8 per cent. 





Imperial Chemical Industries.—It is unfortunate that 
the directors of Imperial Chemical Industries, Ltd., still 
do not see their way to publish a consolidated income 
account and balance sheet. As the income of this com- 
pany is derived from dividends received from its sub- 
sidiary and associated companies, it is impossible to 
ascertain the combine’s real earnings. After deducting 
£575,479 for the central obsolescence fund (against 
£509,138) and providing £146,653 for income tax (against 
£275,540), the net profit comes to £5,780,208, against 
£5,212,703 in 1928, an increase of 10.8 per cent. The 
directors’ report declares that while the volume of trade 
was generally good in 1929, the persistent downward trend 
of world prices adversely affected the profits. In Great 
Britain trade was maintained, depression in certain 
sections being offset by increased activity in others. The 
distribution of profits for the last three years is shown :— 


Years ended December 31, 











1927. 1928. 1929. 
£ = 2 

Ordinary capital...............0+« 32,237,843 37,252,178 43,514,310 

Deferred capital...............066 9,548,165 10,860,145 10,867,437 

CRON OER a cctccccinsccicevesse 4,567,225 5,997,381 6,502,341 

NS i ccndunacouincncisaniins 125,330 275,540 146,654 

Obsolescence reserve .........++5 _ 509,138 575,479 

DN cides eccnssausceasansas 4,441,895 5,212,703 5,780,208 

Preference dividends ......... 1,145,501 1,194,550 1,407,755 
Balance for Ordinary and De- 

ferred Capital ...<..0.0cssc-ces 3,296,394 4,018,153 4,372,453 

0 ne 9-0% 10-02% 9-26% 

Ordinary { ae 8%, 307 8°) 

Harned  .ccccsccsees 3°4% 5°17% 4-4 

Deferred { Poi | RE 1:75% 1-759 o? 

eo ee 82,860 109,633 350,922 


During last year new capital totalling £10,736,098 was 
issued, the expenses being written off the share premium 
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account. The total reserves at December 31, 1929, 
amounted to £16,725,000, against £11,009,138 twelve 
months ago. These reserves included £9,725,000 capital 
reserves (increased by £4,195,979 by share premiums, 
less the expenses of the new issue); £3,000,000 free 
reserves (including £529,020 appropriated out of the 1929 
profits); and £4,000,000 central obsolescence fund 
(increased by £575,479 out of 1929 profits and by 
£415,383 by the transfer of the Synthetic Ammonia and 
Nitrates, Ltd., balance as at December 31, 1929). The 
balance sheet now shows separately the holdings in sub- 
sidiary and associated companies and other invest- 
ments. The total of these holdings amounted to 
£85,290,948, compared with £68,498,933 a year ago. 
This increase is due to the reorganisation of the control 
of subsidiary companies on a group basis which involved 
the transfer to Imperial Chemical Industries of a number 
of investments standing in the names of its subsidiary 
companies. The holdings in the subsidiary companies 
amounted to £70,469,303 and those in associated com- 
panies to £6,875,122. The marketable securities 
amounted to £7,946,523, with a market value at 
December 31, 1929, of £6,963,176. The directors do not 
refer to the heavy depreciation in the market value of 
the company’s own shares, which are now quoted at 
26s. 104d. for the ordinary and 8s. 6d. for the deferred, 
against maximum quotations in 1929 of 45s. 6d. and 
17s. 14d. respectively. At the present market price the 
ordinary shares return a yield of 6.15 per cent. and the 
deferred shares of 2.4 per cent. 





Associated Electrical Industries, Ltd.—The 1929 report 
of this company, the old Metropolitan-Vickers Electrical 
enlarged by the control of British Thomson-Houston, 
Edison Swan and Ferguson Pailin, shows the earnings 
of the £2,282,817 new capital subscribed at the end of 
1928 for the purposes of the amalgamation. The divi- 
dends are maintained at 6 per cent. on the increased 
ordinary capital of £3,498,900, but the margin of surplus 
earnings is reduced, as the following table will show :— 


Years ended December 31, 








1927. 1928. 1929. 
£ £ £ 

EEE TE ee eee ee nee 254,748 258,772 365,961 
Debenture interest..............000+ 41,454 41,454 41,454 
SREEOND ..cciccenciesonsioanseeesy 53,182 56,655 62,695 
RN? onccvcncecevecceserccece 160,112 160,663 261,812 
Preference dividend*............... 78,915 78,915 76,449 
Number of times covered......... 2-2 2-0 3-4 
7 Eee aoe 8°9% 8-9% 6-8% 

Ordinary ~ paid, less tax ......... 6% 6% % 
Amount of dividend* 54,574 54,574 162,699 

To general reserve ..............s006 25,000 25,000 15,273 


* Tax deducted. 


The profits shown include only dividends declared by the 
subsidiary companies. The directors state that the works 
of the group were ‘‘ comparatively well employed’’ in 
1929 and that orders in hand show an increase over those 
of the previous year. The balance sheet shows a strong 
liquid position, the surplus of current assets over liabilities 
amounting to £1,880,000. The retirement of Mr Bernard 
Docker and Sir E. Wylbore-Smith may or may not be 
connected with the large interests in the company of the 
American General Electric Company. The shares at 
28s. 6d. compare with a high level of 58s. 6d. in 1929 and 
return a yield of £4 7s. 2d. per cent. 





Howard and Bullough.—The latest report of this lead- 
ing company of textile machinists makes, frankly, 
depressing reading. Since the halcyon days of 1922-23, 
when nearly 60 per cent. was earned on the company’s 
then ordinary capital, profits have steadily dwindled and 
last year all but disappeared. After deduction of deben- 
ture interest, the profit and loss account for the year 
ended March 31st last reveals a debit balance of £8,390, 





against last year’s net profit of £61,447. The carry- 
forward, which in 1929 was drained away from £66,021 
to £3,093 in an effort to maintain dividends at a reason- 
able level, of necessity remains insignificant, while, 
despite the fact that £55,000 is taken from dividend 
equalisation account, the directors are unable to recom- 
mend any addition to the first quarterly dividend of 
24 per cent., paid in October last. 


Year ends March 31. 


1928. 1929. 1930. 
£ £ £ 

Bob PEBRD 2. ccccccecsovcccoccscsscssnvesees 129,143 61,447 Dr. 8,390 
Brought forward ..........seceseseseeees 76,878 66,021 3,093 
Preference dividends .............e+0++ 15,000 15,000 15.000 
Rate per Cont. .........cceccoccsesceeeees 6 6 6 
No. of times covered ....cceccccersereeees 8-6 4-1 
Ordinary capital : 

EEE cc cniobbgesschenipenieioncaien 114,143 46,446 on 

SUNT si 65ds cicasbbscbsaebioinontabsnaee 125,000 109,375 31,250 

ROE DEP OOM... 20000cccecveneeseenes 9-1 3-7 i 

Paid per Cont, ..00....cccccccceececees 10 8} 2s 
Ce BO EIOID osccnnssescscnsssesecese Dr.55,000 
EN ino ccncéaccmncedbnsoonevee 66,021 3,093 3,453 


The company still carries reserve funds aggregating 
£650,000, a feature of strength if and when a recovery 
takes place. At the last annual meeting the chairman 
informed shareholders that on the average the works had 
been employed only four days a week, and it seems pro- 
bable that during the past financial year the falling off 
in orders, both home and foreign, has continued. Share- 
holders will look to the chairman, at the forthcoming 
meeting, for a clear review of the difficulties against 
which the company is struggling, even if the facts are in 
some cases unpalatable. They will also learn, doubt- 
less, whether conditions have changed markedly since 
October, when the 2} per cent. interim dividend was 
paid. 





Rubber Plantations Investment Trust.—The complete 
report for 1929 shows that the fall in net profit 
was due mainly to declining tea and rubber prices. 
Dividends received were only £15,525 lower at £167,372, 
but produce from the company’s own estates, at £96,040, 
showed a decline of £43,188. The directors have trans- 
ferred £50,000 from the dividend equalisation reserve 
and declared a very liberal dividend of 124 per cent. :— 


1927. 1928. 1929. 
£ £ £ 
Bet POOR ...ccccccccccercccscccsscccess 335,852 222,646 170,503 
Earned per cent. ...... 14-92 9-89 7-58 
Ordinary < Paid per cent............ 16-0 15-0 12.5 
ren 288,000 270,000 222,012 
NON. cn iericnxieadsriieeseoie secs 50,000 Dr.50,000 Dr.50,000 
BO Ry FI iviiiv cen ccccccvesossns Dr. 2,148 2,646 Dr. 1,509 


Of the company’s investment holdings of £2,841,822, 
534 per cent. is now represented by rubber shares, as 
compared with 36 per cent. in 1927. Over the same 
period the investments have risen from 24} per cent. to 
29 per cent., while British Government securities have 
fallen from 29 per cent. to 8 per cent. of the total. The 
directors clearly have every confidence in the ability of 
the plantation industries to work out their own future 
salvation, and are prepared to back their faith by pur- 
chasing promising securities when prices are low. The 
chairman, at the meeting on May 8th, will doubtless 
have much to say on the question whether rubber prices 
have touched bottom. Shareholders will also be inter- 
ested to hear what, in his opinion, would be a “ per- 
manent '’ economic price for the commodity, and what 
the industry proposes to do if the May “ tapping hoii- 
day ’’ fails to bring about any marked and immediate 
improvement in quotations. The shares, at 37s. 3d., 


yield approximately 63 per cent. 
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Fox Film and Gaumont-British.—The re-financing of 
the Fox Film Corporation is of considerable interest to 
shareholders of the Gaumont-British Corporation. From 
articulars in the American Press and the annual report 
of the British, Foreign and Colonial Corporation (a large 
shareholder in Gaumont-British), it may be seen how the 
control of the Gaumont-British can be held by the Fox 
Film Corporation without violating the articles of associa- 
tion which ostensibly safeguard British ownership. It 
is understood that of the 5,000,000 ordinary shares of 10s. 
of Gaumont-British, 3,200,000 are held by the Metropolis 
and Bradford Syndicate, which in turn are held as to 
50 per cent. by Mr William Fox and 50 per cent. by the 
Ostrer Brothers. Mr William Fox, however, has stated 
that he paid $19,000,000 for Gaumont-British control. If 
the price paid for the shares was 24s. 6d.—the price at 
which the Ostrer Brothers took over the unissued block of 
shares—this statement may be taken to imply that 








2,743,500 shares in Gaumont-British are held on Mr Fox's 
behalf. Of the remaining shares of Gaumont-British the 
British, Foreign and Colonial Corporation hold, it is be- 
lieved, 800,000, while other large holders account for about 
100,000, leaving a comparatively small block in the hands 
of the outside British public. As regards the Fox Film 
Corporation, the re-financing plan enables all indebtedness 
tobe met. The Fox Theatres Corporation is to exchange 
660,900 shares of Loew Ine. stock for 1,600,000 shares of 
Fox Film ‘* A ”’ stock plus $27,000,000. These 1,600,000 
shares of Fox Film ‘* A ’’ stock are to be sold to General 
Theatres Equipment for $48,000,000, and the General 
Theatres Equipment is to finance this deal by selling 
$30,000,000 convertible 6 per cent. notes. This plan is 
sponsored by the banking firms of Halsey Stuart and 
Dillon Read. Mr Fox himself has relinquished control 
to these banking interests, and has perforce to content 
himself with a salary of $100,000 a year for five years as 
chairman of an advisory committee. 





Swedish Match.—The report of the Swedish Match 
Company for 1929 is mainly concerned with Russian com- 
petition, which has existed for a great number of years, 
but has only recently assumed its present fierce character. 
The Swedish Match directors allege that the Russian pro- 
paganda is designed not so much to further the sales 
of Russian matches, as to create a ‘‘ nuisance value ’’ in 
the hope of inducing the Swedish Match Company to 
make a working arrangement and grant a loan. Such a 
working arrangement the Swedish Match directors regard 
as neither feasible nor desirable under present conditions. 
The German market, which, last year, received half of the 
total quantity of matches exported from Russia, is now en- 
tirely closed. Under the new German agreement a selling 
company, which will have the sole right to sell matches, 
whether imported or manufactured, will be owned as to 
50 per cent. by the Swedish Match and as to 50 per cent. 
by the German manufacturing interests. The business of 
the International Match Corporation showed satisfactory 
progress last year and, beginning with the last quarter of 
1929, the company was put on a dividend basis of $4 per 
annum instead of $3.20 as previously. The earnings of 
the Swedish Match Company showed an increase of nearly 
10 per cent. last year and amounted to over 20 per cent. 
on the Kr. 270,000,000 capital in ** A ’’ and ‘‘ B ”’ shares, 
as the following table shows :— 


>? 


Years oh ee S* ep t* 
to Earned Shares Carry 
Dee. 31. for Div. ——. Reserve. Forward. 
Earned. Paid. 
Kr. % % Kr. Kr. 
on 36,481,544 20-2 15 1,000,000 20,183,895* 
1928 aedieesees 48,961,568 18-1 15 Nil 28,645,463* 
ee 54,242,103 20-1 15 37,229,909* 


* Subject to interim dividends for following year. 
The 


balance sheet shows a strong liquid position, cash | 
being 


Kr. $81,521,924, debtors Kr. 76,775,628, and 
Stock of matches Kr. 1,534,895, against sundry creditors 
Kr. 86,789,610. The foreign investments are shown at 
Kr. 124,527,215 and bonds Kr. 113,001,012. Holdings in 








associated companies are given in detail and amount to 


Kr. 297,582,841. These include 999,190 ordinary shares 
in International Match and 1,856,250 ordinary shares in 
British Match Corporation. A final dividend of 10 per 
cent. is paid, making 15 per cent. for the year, which 
has been the rate of distribution for the past four years. 
An interim dividend of 5 per cent. is paid in respect of 
1930. The ordinary shares at the present price of 17} 
compare with a high level of 23% last year and return a 


yield of £4 17s. per cent. 





R. E. Jones’s Next Step.—In last week's Economist 
(page 897) we described the differences of view represented 
on the board of R. E. Jones, the South Wales caterers, and 
the failure of successive attempts to cut the Gordian knot. 
At an extraordinary general meeting held on Thursday, 
April 17th, the shareholders once more debated the ques- 
tion. After close on six hours’ discussion the extra- 
ordinary resolutions proposed by Mr T. Bickerton and Mr 
J. Moxon were put to the meeting. The resolution to 
remove Sir N. Grattan Doyle and Sir T. G. Jones from the 
board was carried, but on a show of hands the requisite 
three-fourths majority was not obtained, while Messrs 
Moxon and Bickerton failed to carry their other resolu- 
tions to remove Mr A. Batchelor and Mr A. J. Howell, 
or to appoint Mr R. A. R. Field, of Slaters and Bodega, 
Ltd. In each case a poll was demanded, but the results 
are not available as we go to press, though there would 
seem to have been some indication that the feeling of the 
meeting was somewhat more favourable to the present 
board than on previous occasions. Whatever the out- 
come, it is to be hoped that the result of the poll 
will provide a final decision on the subject of future man- 
agement, and enable the long-overdue reconstruction of 
the business to be carried out. 





General Electric Company (of New York).—The orders 
received during 1929 by the General Electric Company (of 
New York) increased by 28 per cent., reaching a record 
high total of $445,802,519. The net income amounted 
to $8.97 a share on the 7,211,481 shares of no par com- 
mon stock outstanding at the end of the year, as com- 
pared with $7.15 in 1928. The undistributed equity in 
subsidiaries’ earnings represented an additional $1.74 per 
share. On the shares outstanding after the recent four- 
for-one division of the common stock, the earnings were 
equivalent to $2.4 per share. 


1929. 1928. & 
$ $ 
en ae ae 415,338,094 337,189,422 
Net Income from sales ............... 49,395,896 39,661,230 
UN ARAN «inns ccc ccccoscecdceccescs 21,426,079 17,671,201 
Interest and reserves ............eeee0e 3,532,096 3,178,626 
Profit available for dividends ...... 67,289,880 54,153,806 
Cash dividends on special stock 2,574,819 2,574,655 
Profit available for common stock... 64,715,060 51,579,150 
Regular cash dividends ............... 32,449,285 28,843,769 
Extra cash dividends .................. 7,210,949 14,421,887 
OCaaried SER WOSE  ...2ccccccccccccccccsccs 25,054,826 8,313,494 








164 Branches 
in Finland 





CAPITAL AND RESERVES: 
Fmk.426,000,000. 


TOTAL ASSETS (31/12/29): 
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The balance sheet shows a strong working capital posi- 
tion, although current assets, at $255,876,006, were 
slightly less and current liabilities, at $42,664,322, 
slightly more than at the end of 1928. In the foreign 
tield, the company extended its interests in France, Ger- 
many and Holland. The net book value of its manufac- 
turing plants stands at $49,236,288, against a total ex- 
penditure of $313,659,221. Substantial expenditure was 
incurred last year for consolidating the manufacture of 
related products on single sites instead of in two or more 
factories, a considerable improvement in efficiency and 
reduction in costs being thus effected. Unfilled orders at 
the end of 1929 totalled $94,623,000, an increase of 30 per 
cent. The average number of employees was 87,933, 
with average annual earnings per employee of $1,855. 





Western Union Telegraph.—Continued growth in 
revenues and plant is reflected in the annual report of 
the Western Union Telegraph Company for the year 1929, 
but the net income available for dividends showed an in- 
crease of only $7,000 over the preceding year. Earnings 
were $15,474,893, equivalent to $15.11 per share on 
1,023,789 shares of capital stock, against $15,467,659 or 
$15.10 a share on 1,023,781 shares in the previous year. 


1928. 1929. 
$ $ 
GroSS TEVENUES .........eccccceee 136,449,512 145,667,195 
IN cdc en suieecnt 16,139,256 16,302,299 
ND ii: cass conn esaece 2,937,808 2,782,659 
Interest charges ........c..ee0. 3,609,405 3,610,065 
EE eee eee eners 15,467,659 15,474,893 
SI knit atc ccsektnnawsenees 8,084,634 8,188,206 
Carried forward .............0. 7,383,025 7,286,687 


Capital expenditures of an unusual character have been 
incurred in connection with the new building in New York 
City, for purchase of real estate, ocean cables, printer 
telegraph apparatus installation, and the acquisition of 
control of various related companies. The company has 
spent $33,000,000 for these purposes and contemplates 
further expenditure of nearly $30,000,000 during the next 
two years. The president, Mr Newcomb Carlton, 
definitely predicts lower earnings for 1930. “It is 
obviously impracticable,’’ he declares, ‘‘ to reduce ex- 
penses proportionately without serious impairment of 
service. Moreover, a considerable part of the capital out- 
lay made in the past few years is not yet on a full earning 
basis, but it is expected that these extraordinary capital 
expenditures will be productive in 1931.’’ The company’s 
current assets, on December 31st last, were $23,070,108, 
and its current liabilities $22,857,495. The company, 
however, has subsequently sold $35,000,000 of thirty-year 
five per cent. bonds. A quotation “‘ ticker ’’ of increased 
capacity is being installed to handle the heavy trading 
on the New York Stock Exchange, and will be in opera- 
tion later this year. 





Insurance Share Index.—In common with the shares 
of industrial companies, insurance shares have shown an 
appreciable recovery from the low levels reached at the 
end of last year. This may be attributed not only to the 
stimulus of cheap money and generally improved market 
sentiment, but to the reassuring character of the annual 
reports so far published this year. The table below 
exhibits the history of an investment in 1913 of £1,000 in 
the ordinary shares of each of 25 leading insurance com- 
panies, and an index also of the total. Columns have 
been added to show the values as at December 31, 1928, 
December 31, 1929, and March 31, 1930. The figures are 
based on the mean of the highest and lowest prices in 
each year, except in the case of the last three columns, 
which relate to the middle market price on the dates 
specified. 





SHARE INDEX. 



































_— | o , Dec.31,| Dec. 31,| Mar.3} 
Office. 1913. | 1920. | 1928. | 1929. 1928. 1929 1930. 
ND i cscs ccceuennuniuninns 1,000 | 1,018 | 1,738 | 1,675 1,669 1,491 | 1,575 
BRNO sis acs ceipneswereenion 1,000 | 2,059 | 3,595 | 3,532 | 3,873 | 3,174 | 3,397 
Caledonian® |I.....0200...... 1,000 | 1,776 | 5,254 | 5,700 6,432 4,655 | 4,906 
Commercial Uniont ....... | 1,000 | 2,453 | 5,038 | 4,545 | 4,963 | 4,092 | 4.592 
Employers’ Liability....... 1,000 | 3,558 | 2,955 | 2,725 | 3,063 2,568 | 2,838 
Equity and Law............ 1,000 922 | 1,725 | 2,009 | 2,098 1,942 1,964 
General Accident ......... 1,000 | 2,650 | 6,538 | 8,133 | 7,999 | 7,466! 8 000 
Gresham Fire..............2. 1,000 | 2,869 | 3,886 | 2,872 | 3,333 | 2,381 | 2.143 
Gresham Life .............0 1,000 649 | 3,852 | 4,030 | 4,030 | 4,152 | 4.336 
IORPMIORT ...cc5ssesccrseces 1,000 | 1,731 | 2,678 | 2,596 | 2,628 | 2,372 | 2,55 
Legal and General ......... 1,000 | 1.443 | 5,233 | 6,536 | 5,902] 6,339 | 6.776 
Life Association of Scot- 

NE ai cotinnebeesbaibenne’ 1,000 | 1,009 | 1,804 | 1,989 1,896 2,010 1,749 
London and Lancashire ., | 1,000 | 1,801 | 4,673 | 4,548 | 4,769 | 4,077 | 4,539 
London Assurance......... 1,000 | 1,832 | 2,350 | 2,126 | 2,377 1,892 | 1,94] 
North British & Mercantile} 1,000 | 1,338 | 4,467 | 4,514 4,713 4,013 | 4,522 
SEER 1,000 | 2,067 | 2,068 | 2,011 | 2,149] 1,851} 2,000 
Pheenix..... .. | 1,000 | 1,429 | 1,937 | 1,945 1,996 1,742 1,911 
Prudential**® .. 1,000 730 | 1,995 | 2,163 2,163 2,038 2,302 
Royal Exchange 1,000 | 2,325 | 3,481 | 3,227 3,327 3,019 3,204 
eee ... | 1,000 | 1,379 | 2,961 | 2,882 3,011 2,753 2,839 
NS 1,000 | 1,129 | 2,242 | 2,680 2,360 2,697 2,697 
Scottish Union & National | 1,000 | 2,764 | 5,032 | 5,213 | 5,324) 4,658 | 5,028 
Ree eee 1,000 | 1,159 | 2,604 | 2,853 2,916 2,524 2,720 
SO ee 1,000 645 | 2,138 | 2,237 2,297 2,055 2,176 
NS, aera 1,000 | 2,293 | 3,005 | 3,041 | 3,253 | 2,525 | 2,783 

BID  .caccvcssisccces 1,000 | 1,721 | 3,330 | 3,431 3,542 3,139 3,337 














* Caledonian, 1923,—£25 shares split into £5 shares, 1 new £5 share at 6 premium 
for each £25 share. + Guardian, 1917,—£10 shares split into 2 £3 shares and 
1 £4 preference share each. t Commercial Union, 1927.—New shares of £2 10s, 
offered proportion of 1 share for each 5 held at £16 per share. § Royal Exchange, 
1927.—New shares £1 offered in proportion of 1 share for each £5 stock held at 
£6 10s. per share. || Caledonian, 1929.—New shares £5—1 new share for every 
5 held at £14 pershare. Yorkshire, 1929.—New shares £1 offered 1 new share 
forevery 14 £5 shares held at £12 per share. ** Prudential, 1929.—New shares 
£1 offered 1 new share for every 4 shares held at £5 per share. 

The index as a whole has advanced from 3,139 on 
December 31, 1929, to 3,837 on March 31st last—an 
increase of 198 points. Thus exactly half of the total 
depreciation of 403 points during the year 1929 was 
regained. The daily index of prices of 30 industrial 
ordinary shares compiled by the Financial News shows 
that industrials generally recovered only 9 per cent. 
of their 1929 losses. The comparison is a testimony to the 
inherent strength and soundness of insurance shares. 
The recovery has, however, been unequally spread. The 
shares of two companies, the Gresham Fire and the Life 
Association of Scotland, have actually depreciated 
further this year, while the Scottish Life has shown no 
movement either way. In a few cases, however—the 
General Accident, Gresham Life, Legal and General, 
Prudential ‘‘ A’’ and Seottish Life—prices are now 


actually on a higher level than at the beginning of 
1929. 





Brakpan.—Of the gold-producing subsidiaries of the 
Anglo-American group, whose annual reports are now to 
hand, Brakpan claims attention by reason of the recent 
sharp fluctuations in the price of the shares. Following 
the publication of a cabled summary of the ore reserves, 
which showed an appreciable falling off in both quantity 
and value, the quotation went under 2}. A bout of buy- 
ing—chiefly for French account—subsequently initiated a 
recovery to over 3. The demand would appear to have 
been founded on the improved developments during the 
first quarter of the current year, when the payable per- 
centage was nearly 37, as against 22 for the December 
period, and the values represented 526 inch-dwts., com- 
pared with 427 for the whole of 1929. This is one of 
several matters upon which the future largely depends. 
We contrast the results of the past three years :— 


1927. 1928. 1929. 
Ore crushed ......... tons 942,500 1,016,500 1,028,300 
SGN DOE GON nsccccresses 34/- 32/4 33/- 
ee 20/4 19/9 20/2 
Profit per ton ............ 13/8 12/7 12/10 
Working profit ......... £ 643,470 639,760 660,530 
SOU MUNIIEG cecphbbascrpencess 645,890 644,100 670,075 
Earned per cent. ........ 63-3 63-2 65°8 
es een 510,000 497,250 497,250 
Rate per cent. ............ 50 48} 48} 
Carried forward ......... 59,340 59,540 58,290 
Ore reserves ......... tons 3,069,620 2,938,050 2,531,440 
Valeo 2.0.0. cabewnhal dwts. 7-93 8-21 7:89 


The advance in last year’s costs is attributable to the 
increase in the development performed and to heavier 
outlay in the reduction department. As the position re- 
quires a further extension in underground work, a fresh 
small advance in expenses must be looked for, together 
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with some decline in average yield owing to the lower 
crade of the ore reserves. Two significant phrases occur 
in the report. The consulting engineers intimate that 
‘the information now available with regard to the 
Western area seems to indicate that payable ore is found 
in disconnected lenses rather than in the continuous and 
lengthy shots which are a feature of the Eastern area.”’ 
The directors state that the increase in the amount set 
aside for miners’ phthisis (the allowance being £17,360, in 
place of £8,800) is due to ‘‘ a new basis of calculation ’’— 
in other words, to a shorter life expectation. 





Springs.—The features presented by the Springs Mines 
statement are a falling off in the earnings and an im- 
provement in the development position—the precise oppo- 
site of those indicated by Brakpan. The setback in profits 
is attributable mainly to expansion in costs, additional 
outlay occurring under several headings, including the 
operation of a new shaft. That in these circumstances the 
company should have been able to pay a higher rate of 
dividend than before is due to the smaller requirements 
for capital outlay and for the Union Government's partici- 
pation in profits. The latter, of course, is a natural 
corollary of the lower scale of earnings. Capital outlay for 
the current year is estimated at £10,000 maximum, or less 
than one-quarter of the 1929 amount; its result will be 
seen in better metallurgical practice. Our usual table 
follows :— 


1927. 1928. 1929. 
Ore crushed ......... tons 799,000 830,600 825,600 
Yield per ton ............ 38/7 41/4 41/2 
Cost per ton ..........0.000e 20/5 20/9 22/1 
Profit per ton. .....000000. 18/2 20/7 19/- 
Working profit ......... £ 727,600 853,850 785,460 
eee 736,310 865,220 797,910 
Earned per cent. ......... 49-1 57:5 53:1 
DIOUMOUMER ocacsscceswacesers 506,250 506,250 543,750 
Rate per cent. ............ 33} 33} 36} 
Carried forward ......... £ 59,950 49,220 47,010 
Ore reserves ......... tons 3,198,420 3,008,640 3,250,240 
MD iss veossence dwts. 8-58 9-10 9-30 


While no reduction is anticipated in working costs, ‘‘ the 
yield per ton should be at least maintained; and, with an 
adequate native labour supply, the profits outlook may be 
regarded as very satisfactory,’’ observe the consulting 
engineers. On the basis of last year’s dividends the gross 
vield is slightly under 11 per cent. 





West Springs.—Expansion in the tonnage crushed by 
this company and a reduction in the cost ratio—due to 
further enlargement of the treatment plant—almost 
offset a sharp decline in average grade. As in the case of 
the Springs, the increase in the disbursements to the 
shareholders is attributable to the smaller special appro- 
priations; moreover, a fresh expansion in the ecarry- 
forward is shown. Appended is a comparison of the re- 
sults of the past three years :— 


1927. 1928. 1929. 
Ore crushed ......... tons 587,700 647,300 763,500 
Yield per ton .....ccsccee 30/11 27/9 24/8 
Coste per ton ........00- 19/3 19/8 18/2 
Profit per ton .........++. 11/8 8/1 6/6 
Total working profit ...£ 343,850 260,600 248,480 
MOG BOO. .5ssecescsscesesce 343,820 261,650 250,560 
Earned per cent. ......... 19-2 14-6 14-0 
Dividends, amount ...... 179,300 156,890 179,300 
Rate per cent ......-..0 10 8} 10 
Carried forward ......... 39,260 67,190 92.540 
Ore reserves ......+.- tons 2,638,220 2,695,520 2,752,680 
Value ......cccseeees dwts. 7°23 6-8 6-34 


Last year’s development results were of a disappointing 
character. It is true that the ore reserve tonnage is 
57,000 tons up despite the decrease of the stoping width by 
nearly four inches; but then an additional 6,000 ft. of 
work was performed (total, 33,400 ft.). 


The payable 
percentage figures at 22 


at 484 in place of 497. All things considered, it is ex- 
pected that the profit total of the current year ‘‘ should 
not differ greatly ’’ from that of 1929; but note must be 











against 253, and the inch-dwts. | 


taken of the intimation that the grade of ore in the 
western section of the property (adjoining the Brakpan) 
is not as high as in the north-eastern section, which was 
the first to be opened up. The £ 


£1 shares are quoted 
around 14s. 6d. 





Company Meetings of the Week.-—On later pages of this 
issue will be found the reports of the following com- 
panies:—La Guaira and Caracas Railway, Army and 
Navy Co-operative Society and Nestlé and Anglo-Swiss 
Condensed Milk. At the La Guaira and Caracas Railway 
meeting the chairman informed the shareholders that the 
company had been successful in meeting road competi- 
tion, the number of passengers carried having increased 
from 130,000 to 140,000 in the past year, though receipts 
had decreased from £23,000 to £21,506. At the annual 
meeting of Nestlé and Anglo-Swiss, the chairman 
referred to the company’s scientific research and the 
recognition accorded to the laboratories, particularly those 
at Vevey, by professional authorities in Switzerland and 
elsewhere. 








CAPITAL ISSUES. 


An unusual conjunction of circumstances is making for 
uncertainty in the new issue market. While it is clear 
that conditions continue to favour fixed interest as 
distinct from variable dividend securities, the Budget 
has combined with a less favourable immediate outlook in 
the money market to render conditions slightly less 
promising for issuing houses. On foreign flotations there 
a semi-embar pending the issue—probably next 
month—of the London tranche of the Reparations Loan. 
The latter is not, so far, being viewed with undue en- 
thusiasm in British banking circles. Among the limited 
number of exceptions to the general ruling are the San 
Paulo Loan, of approximately £7,500,000, underwritten 
in London on Thursday, and a Hungarian Government 
Loan of £4,000,000, which follows on the non-German 
Reparations settlement agreed upon at the Hague Con- 
ference. ‘The only home corporation issue this week was 
that of West Ham, which offered a running yield of 
€5 1s. 6d. per cent. and a redemption yield of £5 1s. 9d. 
per cent. The average rate in West Ham for 1929-30 was 
17s. 6d. in the £. 


Is go, 


ISSUES OF THE WEEE. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to April 19, 1930, £106,094,548, 
), £162 





Total, including conversion, recorded January 1 to April 19, 193 590.066, 
: National Savings Certificates. 
Net sales week ended April 19, 1930, £100,000. 
Total receipts, April 1, 1930, to April 19, 1930, £300,000. 
Conver- New 
; - sions or Money 
Nominal epay- Cash Sub-  Tirst Further 
Capital. ments. scription. Payment. Liability 
To the Public. £ & & & x _ 
Hobart (City of) 5 debs ¥ 
maturing May 1, 1930, con- 
version into 6° Debs. 1940 
SS Seen , 85,000 ‘sia wal ai 
West Ham Corporation ......... 800,000 788,000 40,000 748,000 
Yotal offered to Publie, week a a 
ended April 26, 1930 ......... 800,000 85,000 788,000 40,000 748,000 
To Shareholders only. 
Cheviot Rubber, 259,505 shares 
of 2s. each at 28.6d. per share 2 96 32,44 19.457 12.979 
W. T. Harris 4 Co., 100,060 lds, , 
74% Cum. Part. Pref. shares 
0S EE § ) § 12,500 37,500 
Kinta Kellas Rubber Estates, 
£25,000 7% Convertibie De- 
bentures at par.......... 5 0 22,500 
Dahan Rubber Estates, £1( 
7% Deb. Stk. at par . 16,600 1( } 2,000 8.000 
Duophone (Foreign), 
8% Debs. at par ........00-000 20,090 3 ) 24,000 
Robinson Deep, 881,307 new B 
sharcs 7s. 6d. at PAF ccccccecs 330,678 és 230,678 330,678 
Total to Sharenolcers only 
weck ended April 26, 1930 471,634 47 
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Total Offered for Subscription—_ Total Offered for Subscription— 
Including Excluding Including Excluding 
Conve raions. Conve a. Conversions. Conversions. 
Jan. 1 to date— Whole vear— a £ 

EEO sesces 164, 042, 190 107 460, 672 == 488,764,940 285,239,400 

BED oncsse 135,391,517 121,812,297 1928 .. 695,100,056 269,058,073 

ore 184,613,537 te bee 365,165,970 

(=e pie 158,387,171 SED \cucnon 230,782,600 

BED sescee sep 83,638,688 ae 232,214,500 

. ite 56,804,718 Se scsnws 209. 326,101 
BS cccene = 47,242,119 . ) ee 271,399,173 
| 112,484,455 | 573,675,653 

By Stock Exchange Introduction. 
Amount Pricesat which ‘Total 
of Capital Dealings Cash 
Introduced. Began. Involved. 
£ t 
Amount previously recorded ...............+05 12,325,378 13,934,082 
William Whiteley, £500,000 6% Deb. Stk. 

SE PENT CREONOR BOD... oosrenovcacesseconsrs 472,500 97} 487,500 
Pentland Investment Trust, £300,000 5°, 

Cum. Pref. Stk. (March 14) ...........000- +249,750 83} 249,750 
Total, week ended April 26, 1930............ 722,250 — 737, 250 
NOD iiss cnccctsenenuesesnchoonsie 13,947,628 oo 14,671,332 
SPE AINE vcbecincudevcsnsessensennccies 15,595,767 23,394,969 


+ Taken at price of 83}. 


East Hull Gas Company.—lIssue by tender of £20,920 
5} per cent. redeemable debenture stock, minimum price par. 
Redeemable at par on July 1, 1955. The net revenue of the 
company for the year ended December 31 last was £17,252, 
covering interest on loan capital, including the present issue, 
2.7 times. The company was incorporated by Special Act in 
1867, and the increase in business during the past 10 years 
exceeds 73 per cent. 

West Ham Corporation.—Issue of £800,000 5 per cent. 
redeemable stock, 1948-68, at £98} per cent. The principal 
will be repaid at par on October 1, 1968, unless previously 
cancelled by purchase or agreement, the Corporation having 
the option of redemption at par at any time after October 1, 
1948, on giving six months’ notice. The rateable value of the 
Borough of West Ham is £1,381,037, and a rate of one penny 
is estimated to produce £5,552. 


The following particulars are issued ‘“ for information 
dS 














WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





















































Week a April 20, | -—, = weeks, 
(b) Week ended - (000’s omitted.) (000% cetieed.) 

April 18, 1930. ei. sleci2 - Si¢ . 
circa ge Ralagl 3a gl d2| 44] 29 [ef 
pril 19, 1930. é i\z8 £ E|§ i 5 

ages BF rm 53 g° - eg 
Sisits £ £ £ £ 
Great Western... | 3,731 | 299] 187) 127 314 613}| 3,173] 3,448 2,116 5,564] 8.737 
Do, for 1929... | 3,731 | 220] 248) 129} 377]  597}| 3,238] 3,467] 2,122) 5,589) 8,867 
Lon.&N.Eastn.(c)} 6,357 | 433] 363| 213] 576} 1,009]| 4,862! 6,529] 4,425} 10,954] 15,816 
Do. for 1929... | 6,365 | 322] 479} 270] 749} 1,071]| 4,974] 6,504] 4,475] 10,979] 15.953 
Lond.,Mid.&Scot.! 6,956}| 693} 491) 242] 733] 1,426]| 7,183! 8,833] 4,560] 13,393] 20,576 
_ Do. for 1929... | 6,9523] 489] 640) 262) 902) 1,391|| 7,422) 8,818) 4,839] 13,657] 21,079 
Southern ......... 2,179 | 413] 66] 22] 88}  501/)4,375]1,197] 512] 1,709] 6.084 
Do. for 1929... | 2,172 | 287] 84] 26] 110} 3971] 4,372/1,179] 585] 1,764] 6.136 
Metropolitan (c) 59 |33-5] ... | ... | 3-3) 36°8/|/518-2) ... | .. 65-2] 583-4 
Do. for 1929... 59 |32-2) ... |... | 3-8] 36-01/501-5) ... |... 62-4] 563-9 
f¢Undgd. E.R.(c)} ... | 280) 0. | o. |. 280]) 4,628} ... |... “a 4,628 
DOA ROR... A coe 1 BOUL oes Tce A nee 290]| 4,266] ... |... ai 4.266 
Lon.& Sub.Grup| ... [41-3 41-3}} 669) ... |... ni 669 
Do. for 1929... | ... {41-4 41-4)} 604) ... |... oe 604 
B'If'st&Co.D’wnb 80 | 2-2 0-8 3-0}} 30-5] ... sie 11-7] 42-2 
Do. for 1929... 80 | 2-1 0-8) 2-9) 31-8] ... |. 14-6} 46-4 
*GreatNorthernb| 562 |11-9 17-5] 29-45}|148-6 240-5] 389-1 
Do. for 1929... | 562 }10-0 17-9} 27-9)/145-8} ... |... | 267-7] 413-5 
*GreatSouthern b/ 2,187 |26-7 51-0] 77-7/|249-9) ... oo 807-7/1057-6 
Do. for 1929... | 2,187 124-1 53-3} 77-411266-1] ... ... | 816-9/1083-0 
* Aggregate 15 weeks, 


t Includes receipts from independent omnibuses acquired during current year. 


OVERSEAS RAILWAY RECEIPTS. 




















— Grose Receipte Total Gross 
for Week. Receipta. 
Name. Period. } 
a 
=a] 1930. | + or - 1930. + or — 
INDIAN. 
| Rs. Ks. | Ks Ks. 
Assam Bengal ...... |5lweeks|Mar.22'1,265] 4,46,000/— 42,341) 21, 623, 586;/— 890,188 
Barsi Lt. Ry. ...... 52weeks/Mar.3]} 202 67,400] + 16,300 25,15,200}+ 55,900 
Bengal & N.Western on 2,080 ose es an ae 
Bengal-Nagpur ... |5lweeks|Mar.15) 3,085} 17,68,000)— 388032] 8,79,01,704] +. 8,22.487 
ie Ss —— amp ayes 24,01,000]— 188000 41,62,000}— 2,76.000 
adras. & 8, Mabr. weeks/Mar 22] 3,228} 18,73,000]— 235440] 9,07,21,265]— 18,39,931 
Nizam'sGuarantd.(s) eee eee 1,242 eee eve = . one ° 
en ae am 572 es we ae ae 
ith Indian ..... - (Slweeks'Mar.22] 2,348! 12,80,5201+ 11,1671 6,48,30,9271 + 43,56.475 














t Including Lucknow-Bareilly State Bailway. (8) Total receipts of all lines. 
ARGENTINE (a). 

























































































































































only’? with a view to Stock Exchange introduction :— argeatinc 8.3 42 leuaeil aul £ £ £ £ 
— . - _ _—«_s- | AFREDUIDE IN .DBiscrcccee weeks Ap — 4 of 
National Mortgage Bank of Greece. Particulars of an issue | Argentine Transdn.42weeks 19! 111 c 360|— 3 foros] — 5,583 
of £1,000,000 7 per cent. sterling mortgage Series ‘“‘B” aw — eooece ate | 19) 2,806} 155, 000) ~ 49,000}  6,460,000;— 832,000 
' .A. Oentral ....... .42weeks! 19 12,255\— 4,014 541,518) — ‘ 
bonds. The Mortgage Bank was incorporated in May, 1927, B.A. Gt. Southern...|42weeks 19! 4,948) 234.000/— 37,000! 10,033,000)-— gst ane 
to take over long-term mortgage business from the National | B.A. Western ........|42weeks 19] 1,926} — 90,000|— 25,000] — 3,593,000|— 685.000 
Poe Moses Central Argentine...|42weeks} 19] 3,319} 201,000|— 89,000] 9.662.000] —1,745.000 
ank of Greece. Cordoba Central.....|42weeks} 19) 1,218) — 43,000|— 27,006] 2,411,000|— "492.200 
Entre Rios............/42weeks| 19] 804’ —20.000|— 6.8001 1.173.200/— 118.200 
CUBAN. 
. ° ° . £ ! £ £ £ 
[Other Stock Exchange information, including the latest | Unitea of Havana...l42weeks|Apr.19| 1,374 _86,959!— 14,401 2,744,866—_ 459,456 
profit and loss figures, shorter notices, summary of balance URUGUAYAN. 
sheets, and dividend announcements, will be found on page| oo. Pomielegead sit 5 pay F 
. ral Uruguay..... weeks! pr.19} 28,953/— 1,799 1,317,441)-+ 44,480 
968 under the heading ‘‘ Company News.” O. Urug. (Bast Ext.) |42weeks| 19, 311/6,761|— 1,007] "306,485]~ 15, "940 
O.Urug.(North.Ext.)|42weeks| 19) 185, 4,097|— 34 155,838 1,269 
O.Urug.(West. Ext.) |42weeks| 19! 211] 2.776/— 605 119.914|— 7°433 
CANADIAN. 
a 3 8 $ 3 
RHODESIAN GOLD OUTPUT. Canadian National |15weeks Apr.14|19580] 4,921,371|— 688234 71,412,949|— 1,035,097 
Oanadian Pacific ... |] 5weeks| 14)15217! 3,152.000)— 543000! 44,930,000] — 10516000 
’ 1927. 1928, 1929. 1930, 
Month | | | BRAZILIAN (b). 
£ £ £ £ | £ | £ £ 
IES ciscncanscheeasiebeseconeneen -- | 206,094 217,027 195,481 194,953 Gt. West. of Brazil.. ligweeks s\Apr. 19} 1,016 i, 800! 4,300 239,800|— 40,000 
FODTUATY ..00000cccrcccccvccccesocneee - | 195,996 196,649 191,786 185,967 Leopoldina............ \léweeks 19] 1,856] 31,035|— 4,461 554,896|— 14,285 
EE ss ccceeeiieanianmnicnanennent 213,708 | 204,000 | 200,435 8 Leopoldina Termnl. |16weeks| 19] Mirs.| _ 278.000\ + 26.000]  4,662.000|+ 239/000 
=_ sebpebsctereseeooenesoeesesencolsese ny eed ace orate | San Paulo ............ l6weeks' 20) 1534 34.246|— 14.85] 680.959 id 36.223 
BV cccvccccccccccccccecseserecsses oeeee ’ ’ . | 
: 218,745 | 204,603 | CHILEAN. 
206,877 | 196,016 | Onl 
214,077 | 196.528 | ey = eel | se esol— as - £ 
201'625 | 190354 | _and Bolivia) ...... |15W echatpe. 19! 804] —25,850/— 13 450) 472,950|— 190,560 
182,032 198/308 | Nitrate($-monthly) | 3}mths 151 413! —19.661/— 231828 162,095|— 118,212 
201,689 | 195,386 
189319 | 1977884 OTHER OVERSEAS. 
- £ £ ' . * 
Total Gold .........0.0--.seee0e | 2,458,862 (2,458,404 (2,374,359 | Egyptian Delta...... ls2wee sks Mi ar. 31) 608! 9.801\4- 514! seneed+ o1.852 
Gt. Southn. of Spain |15weeks/Apr.12) 104/Pes111808}— 16,474 1,771.173\— 74/839 
Mexican Railway....)i5weeks 14) 483) $298,600] + 800} 3,807,400|+ 180.10 ) 
; Paraguay Central.. fimeeks 12} 274 4.460] — 230 168,150/— 12.430 
~ Salvador.............0. 42weeks' 19} 100 4,305 838 194,855|— 18,778 
ls (a) Converted at par. (b) Converted at the current rate of exchange. 
G N ° l B k z TRAMWAY WEEKLY GROSS RECEIPTS. 
race ationa an e = |e Receipts for Total 
e . e Week, Receipts. 
Hanover Square, New York, U.S.A. ‘ Name. Period.) 5 2 
; : ke @ |S] 1930. | +or— 1930. + or — 
A thoroughly organized interna- 5 
. . . . cod ' j 4g ¢ . ° 
tional bank, giving special at- pd | Anglo-Argentine .. 15wee ks Aprils seo | 8a,s12|— 3,211| 1,266,6371— 2,382 
; } oo res STOZE..... veeks| Bu 12.995) — 82! 52 a : 
tention to the requirements of BS | BurnleyOorporation| 7weeks, i | Saal 4 oa 555,451 39,565 
European banking correspondents. Fy | Calcutta Tramways | Jweeks| 19) $54/Kte.109950)— 18,101). — 155,741 
e ——- & ——— 14weeks} 10 (15 1,064} +- 14,961) + 725 
. > <) gyptian Markets [l4weeks: 10 2,0 o| 1 - 0821 
Special Ref resentative is *lale of Thanet Klee] 14weeks 9]... 2463/— 40 37 e13\— 218 
~ iverpool Oorp....... 3weeks 19 124 28.820/— 248 204 2.31( 
148 Leadenhall St. London, E.C. 3. ke L.0.0. Tramways....| 2weeks| 17, 165 83,190) + 1,898 By 69 + vend 
Nae 7 aie Sate as <3 | Madras Electric...... t3}mths 15... |Rs. 46,543! + 2,333 328,559! 2.3347 
@x@XO@X@} @x OX OX OX OXOXO1 Os OXOKOKO 1 OKOL OL COCO: OXOXOCeXe exele 








* Including motor ’buses, 3 Fortnightly figures, 
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COMPANY MEETINGS, &c. 





NESTLE AND ANGLO-SWISS CONDENSED 
MILK COMPANY. 


VERY SATISFACTORY RESULTS. 
POLICY OF EXPANSION. 
MR LOUIS DAPPLES’S REVIEW OF THE POSITION. 


The sixty-third annual general meeting of Nestlé and Anglo- 
Swiss Condensed Milk Company was held, on the 16th instant, at 
Cham, Switzerland. 

Mr Louis Dapples, president of the company, who was in the 
chair, after referring in moving terms to the great loss the com- 
pany had sustained in the deaths since their last meeting of two 
members of the board—Dr W. C. Escher and Mr Fred H. Page— 
reminded shareholders that he had in his speech last year outlined 
in a very detailed manner the industrial programme and the policy 
of expansion that the company had in hand. This programme and 
policy remained the foundation of their activity, and so long as 
they were able to continue its development with efficiency, energy, 
and the necessary prudence they had every reason for confidence 
in their ability to maintain their leading role in the industries with 
which they were concerned. 

In accordance with this fundamental policy the shareholders had 
agreed upon the amalgamation with P.C.K., which had _ been 
carried through in a perfectly normal manner, and the chocolate 
factories absorbed had benefited in various ways from the assistance 
rendered by the company’s technical services, while the selling 
organisation had derived further strength from the amalgamation, 
which had rendered practicable the intensive advertising activity 
which was called for to meet the formidable efforts now encountered 
in all directions and exceeding anything that they had previously 
come across. 


NEW INTERESTS ACQUIRED. 


Similar considerations had prompted them in acquiring an 
important interest in the Sarotti Company, and they had also par- 
ticipated in the increase in the capital of the Hollandia Anglo- 
Dutch Milk and Food Company, the most important of the Dutch 
milk-producing companies, with whom they were working in a 
spirit of the most intimate co-operation, and as a result of which 
they had obtained still greater opportunities in the Dutch milk 
market, one of the most important sources of supply from the point 
of view both of cost and quantity; while at the same time they 
believed that they were in a position to render good service to 
Hollandia in manufacturing questions. 

They had only been able to draw temporary advantage from the 
general decrease in cost of raw materials (sugar, cocoa, tinplate, 
and, in certain markets, milk), for such decreases had pretty rapidly 
provoked a reduction in price of manufactured goods. However, 
the directors did not regard this state of affairs as being altogether 
against their interests, as they felt that the very small individual 
profit margin earned by their products was in reality one of the 
elements in the consolidation of their business as a whole and 
was a much more satisfactory feature than the high prices of the 
war and post-war periods, facilitating as it did the further develop- 
ment of their sales without affecting to any appreciable extent the 
purchasing power of the public. The intensification and improve- 
ment in their production capacity must naturally be accompanied 
by an extension of their enterprise and activity on the selling 
side, especially in times of low selling prices like the present, and 
they were devoting their very particular attention to this most 
important aspect of their business. 


PRESIDENT’S VISIT TO FAR EAST, AUSTRALIA AND NEW ZEALAND. 


He (the chairman) had had an opportunity during the year under 
review of making his long contemplated visit to all the depots of 
the company in the Far East, as well as to their good friends in 
Australia and New Zealand. Shareholders were aware of what 
important interests they had in Australia and of the problems 
that had necessarily arisen in the course of the reorganisation of 
that undertaking from the position that had grown up during the 
war and post-war period into a co-ordinated and complete organisa- 
tion. To-day the conversions and eliminations called for by such 
4 reorganisation were generally completed, and their Australian 
friends now had an organisation which would compare favourably 
with their own. The highly capable management was in the hands 
of men in whom they had every confidence and who had lived 





all their lives under Australian conditions, and they could look 
forward with no misgivings to the active part that their Australian 
and New Zealand companies would take in the ultimate economic 
expansion of this young continent. 

Dealing with the company’s numerous establishments in the Far 
East, the chairman remarked that he felt some pride in stating 
that he did not think any one possessed agents so well qualified, 
zealous, and capable as the Nestlé and Anglo-Swiss Condensed 
Milk Company. He had undertaken this long voyage with the 
desire to obtain a yet more intimate contact and a more close 
collaboration with all their agents so that the company could be 
in a position to give the fullest satisfaction to all their require- 
ments and to comply even better and more promptly with the 
demands of their numerous markets. He hoped sincerely that his 
visit would have assisted in cementing and improving the excel- 
lent understanding that already existed between them. 

They must not lose sight of the fact that an enterprise like 
theirs could no longer be satisfied with the relatively simple organisa- 
tion of an exporting house. ‘‘ Service’’ had become their watch- 
word of to-day, signifying by that that they did not aim at any 
form of monopoly but that their paramount desire was to be in 
every way the servants of the public. The time had gone by when, 
practically alone in the market, it had been sufficient for their 
purposes to sell their goods through independent agents to good 
export houses. To-day they had to do everything they could to 
assist their customers, both wholesale and retail, by a continually 
more intensive advertising among consumers in all countries and 
of all races and customs. 


RESULTS OF YEAR’S OPERATIONS. 


Their annual report had already given a very detailed explanation 
of the figures shown on their accounts, and there was, therefore, no 
necessity for him to deal with the balance sheet at length. He 
would like to point out, however, that the item participations, which 
the directors recognised occupied too important a place in their 
balance sheet, was not of a nature to give rise to any feeling of 
uneasiness provided they continued, as in the past, to pursue their 
policy of consolidation. 

The results for 1929 would doubtless be found very satisfactory by 
all the shareholders, especially by their friends of the late P.C.K. 
Company, and it was very gratifying to the directors to be in a posi- 
tion to propose a distribution of 32 francs per share while main- 
taining on their normal scale, bearing in mind the increase in capital 
and staff, the allocations to reserves and to provident funds for the 
benefit of employees. The relatively short time separating these 
results from the period of crisis in their affairs was evidence of the 
strength of their organisation, and it was their duty to continue to 
develop and consolidate this ‘‘ goodwill’’ to an ever-increasing 
degree. To this end it would be absolutely necessary to stabilise— 
at any rate for some time—the dividend at the rate proposed for this 
year if, as was to be hoped, the trading results should justify such 
a course, and to defer any consideration of an increased distribution 
until such time as the company’s means should have been still 
further strengthened to a considerable extent. 

On March Ist of this year they had repaid 25,000,000 francs of 
their obligations, and they trusted they would be able to continue 
this sound policy while providing at the same time their commercial 
and technical services with the necessary resources for the develop- 
ment of their activities in all countries, thus putting them in a posi- 
tion to look forward to the future with confidence even under the 
difficult circumstances which attend business in general at the 
moment. The directors would not like to assume responsibility for 
any other policy. 


GOOD WORK OF COMPANY’S LABORATORIES. 


They had frequently advised shareholders of their efforts in the 
purely scientific domain to continue to provide their products with 
the benefits of the most up-to-date improvements; and the work of 
the laboratories, particularly at Vevey, had on several occasions 
received flattering appreciation from professional authorities of 
Switzerland and abroad. Naturally their bacteriologists and 
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chemists had to keep in constant contact with medical authorities 
and especially with the University of Lausanne. It was well known 
to what an extent the faculty of medicine was dependent on the 
good progress of well-organised hospital research, and they had 
regarded it as a duty to assist the Government of the Canton of 
Vaud in the improvement and completion of the Cantonal hospital 
by a new building, for which purpose they had made a donation of 
1,000,000 francs. 


TRIBUTE TO MANAGEMENT AND STAFF. 


After reviewing briefly the period of reorganisation and consolida- 
tion during the past eight years while he had been directing the 
affairs of the company, the Chairman paid a tribute to the very 
valuable assistance he had received from the management of the 
company and the younger elements of its various services, and stated 
that he felt that the time had come when he could relinquish his 
duties at the head of the general management of the company and 
devote himself to the less executive and more consultative functions 
of director and president. In those capacities it would give him 
great pleasure to continue, in accordance with the wish of the board, 
to give his services to the company to the best of his ability, but 
from now on it would be for the younger members of the general 
management to assume the responsibility for the business of the 
company, and he would like to mention that, during his long absence, 
they had proved brilliantly that they were quite capable of carrying 
out this task. 

To ensure the closest possible collaboration between the general 
management and the board of directors they proposed the election 
of Mr Edouard Muller to replace the late Mr Fred H. Page on the 
board and to appoint this gentleman managing director : Mr Muller, 
who had passed the whole of his business career in the services of 
the company, had fully merited the honour thus conferred upon him 
by his indefatigable industry, his complete knowledge of the com- 
pany’s business, his clear-sighted initiative and the absolute confi- 
dence of his colleagues and collaborators which he enjoyed. 

In conclusion, the Chairman referred in appreciative terms to the 
zeal and devotion of the staff and placed on record the company’s 
sincere thanks for their past efforts and encouragement for the 
future. 

The resolutions contained in the notice convening the meeting 
were duly passed. 
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DISCOVERY. 


G. Over 400 years ago, Balboa crossed the Isthmus of 
Panama from the Atlantic Coast and discovered the 
Pacific Ocean. 

G. To-day, the Isthmus is traversed by the Canal, while 
other vital arteries of modern commerce are provided 
elsewhere by the great railway systems which link the 
two Oceans. 

G, The great and growing trading development of the 
New World is also largely dependent upon complete 
international banking facilities, and these are afforded by 


THE ANGLO-SOUTH 
AMERICAN BANK LTD 


117 OLD BROAD ST, LONDON .EC2 
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ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 
INCREASED PROFIT IN A DIFFICULT YEAR. 

The annual general meeting of the Army and Navy Co-operative 
Society, Ltd., was held, on the 23rd instant, at Caxton Hall, 
Westminster, London. 

The Rt. Hon. Lord Ebury, D.S.0., M.C. (the chairman), said that 
when he addressed the shareholders on the last occasion he expressed 
some doubts as to the outlook for trade in 1929-1930. At that datea 
general election was in view, and there had been the risk of a period 
of uncertainty and instability involved in the result. They had only 
to reflect upon the present position to realise how well-founded had 
been the doubts then expressed. The crisis on the New York Stock 
Exchange and the Hatry failure in this country had been further 
detrimental factors. All those adverse influences had made them. 
selves very definitely manifest, and, but for a very welcome advance 
in Christmas trade and an improvement in their Indian business, he 
would have been in the position of presenting trading results less 
satisfactory than for the previous year. 

There were some very encouraging features none the less, and one 
of the most marked had been a big increase in the number of orders, 
albeit the increase in turnover had been disproportionate, and on 
the one hand, of course, reflected what, after all, in these times was 
only to be expected—the inability of the individual to sustain the 
burden of expenditure, but, on the other, was very gratifying evi- 
dence that they were increasing their service to their customers and 
an eloquent illustration of that which he had emphasised in previous 
speeches, namely, that the more hampered the conditions under 
which the purchaser exercised his vocation, the more satisfaction 
and relief would he obtain from his or her dealings with their 
society. And here he felt impelled to interject that the proclama- 
tion of a competitive house after the Budget only served to empha- 
sise the advantages and economies to be obtained by purchasing 
at their stores. Not only were prices with them down on last year, 
but he was again in a position to inform them that on the average 
their competitor's prices were 10 per cent. higher than theirs. 


YEAR’S RESULTS. 


The net result was a profit for the year of £245,067, or £1,547 
more than for 1928-29. They proposed to pay a final dividend of 
ls. 104d. per share, making 2s. 6d., or 25 per cent., for the sixth 
year in succession. 

With regard to the Indian business, the steps taken had proved to 
a large extent effective. The timely visit of Sir Frederick Gascoigne 
and Mr Wastie, the society’s chief accountant, had done much to 
consolidate the improved state of affairs, and the work of the latter 
had been invaluable in cementing such improvements already intro- 
duced under the heading of System and Counting House control and 
instituting others which were urgently needed. As a consequence he 
(the chairman) had found a greatly improved position and a much 
better atmosphere. He could only hope that in the interval which 
would elapse between now and the next time they met there would 
be such an improvement in the outlook in India as would give an 
impetus to trade and produce a still more tangible result to their 
efforts. 

SERIOUS POSITION AT HOME. 


With regard to the position at home, if he took a serious and none 
too optimistic view of the situation in this country, he did not want 
them for one moment to come to the conclusion that he was a con- 
firmed pessimist. Their business had been steadily increasing since 
1923, and he had just the same supreme confidence in the business 
and in the people who worked in it to overcome the difficulties of 
the future as had been the case in overcoming the difficulties of 
the past. He regarded the position so seriously as to conceive it 
his duty, not only to the shareholders of the society, but to those 
persons and their dependents who derived their livelihood from it, 
to take stock of the general situation somewhat closely. 

The first objectives in the programme of modernisation of the 
business had comprised the reconstruction of the Victoria Street 
block. The next in urgency had been the reorganisation and im- 
provement of staff accommodation. All that had been done, but the 
remainder of the programme was equally vital to the consolidation 
of their position, embracing, as it did, the reconstruction of the 
Francis Street premises. The programme was perforce more than 
less entirely suspended. It was a fact that the present situation 
was such as to render the outlay of large capital sums entirely un- 
justified. Neither the shareholders of the society nor those who 
worked for it should be deluded into thinking that that could be 
attributed to international causes beyond the control of the Govern- 
ment. It was not particular to their business; it was going on 
throughout the country, and would continue to do so to an increasing 
extent with disastrous results. The latest Budget, with its increased 
expenditure and consequent increase in taxation, was a setback 


which was having, and would have, a directly detrimental effect 
on trade generally. 


The report was unanimously adopted. 














—_—- 
all 
—_ 
‘ 
‘ 


Th 
Cara 
Moor 

M 
think 
dire: 
for 
Ven 
side 
with 

ado} 
elec! 
had 
littl 
two 
com 
had 
the 
tolc 
suc 
to j 
bei 
acc 
mo 
bee 


} 
1,6 


~ &. 








April 26, 1930.] 


THE ECONOMIST. 





963 





—_ 








— 


CAPITAL and INTEREST 


are both lost if your investments fail. 


This loss may be avoided by invest- 
ing in ‘*Globe” Life Assurance, a gilt- 
edged security not liable to depreciation. 


A copy of our new comprehensive 
prospectus, featuring many attractive 
schemes, will be sent post free on your 
request. 


THE 
LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY, LTD. 
Head Office: 
1, Dale Street, Liverpool. 


London: 
: 1, Cornhill, E.C.3. 
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LA GUAIRA AND CARACAS RAILWAY COMPANY, 
LIMITED. 
SUCCESS OF ELECTRIFICATION. 

The forty-eighth ordinary general meeting of the La Guaira and 
Caracas Railway Company, Ltd., was held, on the 23rd instant, at 
Moorgate Hall, London, E.C. 

Mr J. A. Goudge, C.B.E. (the chairman), said he ventured to 
think that the report was a satisfactory one, as it enabled the 
directors to continue the payment of a dividend of 6 per cent. net 
for the year. Some four years ago, when the Government of 
Venezuela commenced to construct a first-class concrete road along- 
side the railway from one end to the other, the company was faced 
with the prospect of very severe competition. They had, however, 
adopted the bold course of putting all their money into the 
electrification of the line, and they were profoundly thankful they 
had done so. They were quite holding their own—and perhaps a 
little more—in the competition for traffic. They had now had 
two years of intense competition, and the report showed how that 
competition had affected them. The number of passengers carried 
had increased from 130,000 in 1928 to 140,000 in the past year, but 
the receipts had decreased from £23,000 to £21,500. Those figures 
told their own tale—that they had met the competition and had 
succeeded in attracting passengers from the cart road. They hoped 
to attract still more passengers to the line, and improvements were 
being made, not only in the train services, but also in the passenger 
accommodation, As regarded goods traffic, they carried 2,400 tons 
more, but took slightly less for it. There, again, the rates had 
been reduced. They had run 18 per cent. more train miles and 
1,600 more trains for £4,000 less expenditure. 

The directors believed they had got goods rates down to an 
economic level at which it was very difficult indeed for the lorry 
owner to compete. The statement of traffic for the last 10 years 
showed that the receipts, expenses, and profits had remained at 
almost the same figure, but they had carried 123,000 tons last year, 
as against 92,000 tons in 1920, and during the same period the 
number of passengers carried had increased from 92,000 to 140,000. 
They were, therefore, rendering very much greater service for the 
same money than they did 10 years ago, They had sent out one new 
electric locomotive and 11 new wagons, and they hoped to be able 
to send more when required. In order to provide funds for the 
payment of this rolling stock, and for other purposes, they had 
made an issue of Five-Year Notes, which they were advised was 
the best way to deal with the present situation. 

As to the prospects, there was every reason to believe that with 
settled conditions in Venezuela the company would pursue their 
even course during the current year as they had done during the 
year under review. 

The report and accounts were unanimously adopted. 


— 








OFFER TO NEW READERS. 

Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 

To Publisher ‘‘ Economist Newspaper, Ltd.,” 

6, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


IN cocsinneduaedennnsanamnbawuanatie 
I si coc anceenkceuss 


POOH EEE H HEHE EE EEE EEE EE EE EEE EEE SEES SE EED 








Goverment Weturns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows 


the national income and expenditure 
during the week ended 


April 19, 1930 :— 


(000’s omitted.) 





EXPENDITURE. £ RECEIPTS. £ 
Supply Services............cecessees 6,750 | From Revenue ..........ceccccceses 13,678 
Interest, &c., on Debt ............ 5,988 
Sinking ‘Fund a eiicenigiininneipeete 495 
Decreasc in Debt. ..........s.ccceee 445 
13,678 13,678 


The ordinary revenue for the week amounted to £13,678,200, as 
compared with £16,159,600 in the corresponding week last year. 
Income tax brought in £1,704,000, against £1,931,000, and sur-tax 
£780,000, against £810,000. Estate duties amounted to £2,220,000, 
against £2,610,000. Customs were lower at £1,526,000, against 
£1,726,000, and Excise at £5,980,000, againscs £6,748,000. 

The National Debt was reduced by £445,500, as shown below :— 


(000’s omitted.) 








£ | £ 
National Savings Certificates + 100 Fee > 4 PI ctiinnnsdacsannaes — 4,227 
44% Conversion Loan ......... + 2,100 | SUMGEIes 22.0.0... cccccscccccccecces - 18 
Public Department Advances + 1,600 | 
3,800 | — 4,245 
The floating Debt was reduced by £2,630,000 to £615,845,000. 
FINANCIAL YEAR, — Aprit 1 ro Apri 19. 
£ 
Expenditure ......... 46, 952,087 | INN ecsiseneneien 42,752,582 
Decreases in balances 3,195,607 
_| Amount borrowed 983,898 
46,932,0 932,087 | 46,932,087 
ESTIMATES FOR FINANCIAL YEAR, 1930-31. 
£ | £ 
Expenditure......... 731.809,000* | Revenue............ 789,445,000T 
Sinking Fund ...... 55,400,000 | 
DER,  Sieusibeanins 2,236,000 | 
789,445,000 789,445,000t 
* This figure includes the Exchequer Contributions of 


£44,507,000 to Local Revenues, &ce. 


¢ Including appropriation of £16,000,000 from Rating Relief 
Suspense Account. 


SELF-BALANCING REVENUE AND EXPENDITURE. £ 


RNS a ea ese cuencaeiaantl dxnlesaueaaads 60,275,000 
a a a as eam engdsceuniaadeuenmnaal 23,560,000 
83,835,000 


RatinG REtreEF SUSPENSE ACCOUNT. 


£ 
20,103,000 | Estimated balance of cost 
of anticipating rate relief 


Balance on Apri! 1, 1930 ... 












































for Agriculture ............ 103,000 
To be appropriated inaid of 
Revenue, 1930 ............ 16,000,000 
Estimated balance to be 
appropriated in aid of 
Revenue, 1931 ............ 4,000,000 
20,103,000 20,103,000 
NATIONAL DEBT—(Million £). 
Se) Bo | BS] Be | BS] BS | Ba | Bs] 25 
aot o 2 7 a) ax) a) 3 > 
am § oz) Km io am 6 a +) an c > 
-_ s- aa ao cn < lon) | Q2- <> ae 
< = = = =a a } A a < 
23% and 23% Consols | 573 | 300 300 | 300} 300; 300; 300}; 300} 300 
Other Func ed Debt.. 15 15 14 14 14 14 14 14 4 
Term Annuities......... 30 20 13 12 12 12 12 12 12 
4% Consolidated Loan | ... eco ne 166 | 204; 354) 354 354} 354 
34% Conversion Loan 760 740 | 832 811 8ll 811} 811 
44% Conversion Loan 211 211 | 221 223 | 223 | 266) 289 
5% Conversion Loan... | ... a oa ~ oe «se 144 321} 321 
34% War Stock ...... eos 63 63 63] ... ons eco ave one 
2 % War Stock ...... exe 13 13 13 13 13 13 13 13 
4% and 5% WarStock | ... | 2,047 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 | 2,176; 2,176 
National War Bonds.. 1,509 706 556 194 ve a ene ee 
4% Funding Loan...... 409 | 390} 389; 385} 381 381 381} 381 
4% Victory Bonds . 360 292 277 261 246 246 246) 246 
Treasury Bonds ...... exe on 482 | 454) 675} 681] 600 554! 554 
Exchequer Bonds...... 20 323 15 15 16 16 16] ... toe 
National Savings Certs.) ... 267 375 372 362 361 359 358} 358 
Other Debt®............ 1,306 | 1,111 | 1,103 | 1,097 | 1,087 | 1,082 | 1,082) 1,082 
American Loan (Anglo- . 
) sos 1 ose di ens a on ee eee 
15 | 1,107 565 599 | 527 700 | 780 | 590) 567 
Temporary Advances 1 243 139 117 162 37 11 46 49 
“654 8,033 | 7,558 | 7,555 | 7,528 | 7,500 | 7,676 | 7,526) 7,527 
Other Capital Liabilities} 57 46 75 98} 103} 120} 113} 133} 113 
Total Liabilities ... “TL: 8,079 | 7,633 | 7,653 | 7,631 | 7,620 | 7,789 | 7,639) 7,640 
‘ 





























® Includes debt to American Government. 
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ae oer 
POSITION OF THE FLOATING DEBT a po ; os — out of , 
: ‘ the Exchequer to serra 
Ways and Means Advances Apr. 20,'29, Mar. 31,30. Apr. J9,’30. Apr. 19, ’°30 | meet Pa cates from —— IsstEs——., 
Outstanding — £ £ £ £ EXPENDITURE ; —————————noe | | Waal Week — 
Advances by Bank of England.. x al ee | aND OTHER ISSUES. aaa 1930, | Apr. 1,929)! Ended | Ended : 
Advances by Public Departme: nts _ 36,759, 000 48,530,000 49,130,000 + 1600,000 Apr. 19 Ane Apr. 19, | Apr. 20, Note cl 
Treasury Bills outstanding ...... 798,670,900 588 #85 %O 5°5 715000 — 4 230,000 pre iid pr ~ 20, 1930 1929, Public 
a énials cand a 1930. 1929. ‘ Banker 
Total Floating Debt .......+.++ 745,420,000 637,415,000 615,845,000 — 2,630,000 ORDINARY ry) 3 Other ¢ 
e , . 2 EXPENDITURE. £ £ £ £ Seven-< 
Includes £5,000, the ‘pacseeds of which were not carried to the Exchequer _. Interest and Management Total, 
wthin the period of the account, of National Debt ...... 23.026.276 25.548.888| 5,988.2 6.561.888 Capital 
Payments to Local Taxa- F 
tion Accounts ........... eee eee eco és Govert 
Payments to Northern Discou 
TREASURY BILLS BY PUBLIC TENDER. Ireland Exchequer .... | a 6,606 one ESE Other | 
_ , . . Other Consolidated Fund Silver 
Tenders for £30,000,000 in Treasury Bills were opened on Sashenn : NA 238.927 399,178 2 a oa a 
April 17, 1930, and the total amount applied for was £43,805,000. | Supply Services (exclud- 4 : Reser’ 
Tenders were accepted for bills at three months, dated Monday to ing Post Office) ......... 22,150,000} 20,350,000} 6,750,000} 5.200.000 mW 
_ —_———| — —_——— —— pc 
Saturday, at £99 7s. 4d., and above in full. The amounts allotted Total Ordinary Ex- ar 
were in bills at three months, £30,000,000. penditure .......... | 45,415,203} 46,304,672 12 ,738,249] 11,761,888 (a) 
ner Amount Treasury Bills | Sinking Fund.............. | 1516. 884] 2,945,067 495,000 1,710,000 (b) 
Date. Offered — at 3 Months. :ELF-BALANCING aaa one — 
' or. Average Rate. SELF-BALANCING 
oo EXPENDITURE, 
ee 2,100,000 2,450,000] 550,000} 650.006 
1930. £ £ £ 6. en 2,149,000 1,999,000 906, 000 683,000 
February 21 30,000,000 59,005,000 315 3-23 —_—___—_|— ———————|——+ ~ Date 
February 28 sere | 30,000,000 51,765,000 3 7 5-82 Total Self-Balancing 
"eS 30,000,000 57,810,000 3 4 0-72 Expenditure ...... 4,249,000 4,449,000} 1,456,000) 1,333,000 — 
30,000,000 48.495,000 215 8-77 ——_|— —— x — 1930 
30,000,000 53,885,000 2 110-16 TED cuncecvensensntaeumenes 51,181,087 53,698,739) 14,689,249) 14,804,888 Mar. | 
40,000, 44,245,000 22 2-94 OTHER ISSUES. Ll 
40,000,000 43,100,000 210 9-58 Temporary Advances— 1 
30,000,000 48,985,000 210 2-21 Interest on Exchequer Bonds under 2 
30,000,000 43,805,000 210 5-25 1¢ Capital Expenditure (Mouey) Apr. | 
De SEE. ~ssnpnaesnnsbienienbaiioeess 18,458 18,458 18,458 18,458 ' 
Under the Unemployment Insurance 1 
| ee 1,160,000 330,000 640,000) 220.000 2 
. Issues to meet Capital Expenditure— — 
PUBLIC INCOME AND EXPENDITURE. Under the Post Office and Telegraph — 
CRS) BGG, TIED ccccncsccnccvescceces 400,000 400,000 eee wen 
Redemption of Debt— 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. Treasury Bills ...........sssssssssesssees 143,420,000] 174,585,000}43,255,000} 52,510,000 Dat 
Principal of National Savings Cer- 
DIIIIIIN si cintnsuniicehinaadiienieeninben 2,200,000 2,450,000} 750,000} 900.000 
Total Receipts into the Principal of Treasury Bonds paid off oes 28,746,079 one 200,000 
Exchequer from Week Week —— — 
REVENUE AND Ended Ended Ways and Means Advances Repaid... 19,395,000 73,685,000} 8,300,000) 15,390,000 193) 
OTHER RECEIPTS. April 1, 1930,|April 1, 1929,} Apr. 19, | Apr. 20, | Depreciation Fund under the aE Mar. 
1930. 1929. Pananse Act, 2927 .ccoccccesceccecescee ae 1,870,044 - 1,870.04 
Apr. 19 " » 1930. Apr. 20, 1929. . een aE? mee cercEs PIII ee 
| April 19, | April 20, 217,774,545} 335,783, 311 67,652,707 85,913,390 
| Balances in Ex- 1930. 1929. 
ORDINARY REVENUE | chequer— | £ £ - 
Inland Revenue— £ £ | £ £ Bank of England] 2,082,258 | 2,364,763 ose oes ~ 85,310)+ 323,908 
Income —. canceheennin 12,943,000 12,7 1,000} 1,704,090! 1.931.000 Bank of Ireland 847,349; 982,657 2,929,607 3,347,420) + 84,788) 154.267 
Sur-tax neiuding Ar- — . —— Ne _ 
- rears of a ee 4.150.000) 3,640,000; 780,000 810,000 £ | 220.704,152| 339,130,731) — 522|+ 478,175 
estate, &c., Duties ... 5,200,000 5,360,000! 2,220,000} 2,610.000 “ees +) Oe 
I ec 690.009 999.000 210,000] '470.000 Treasury, April 22, 1930. 
Excess Profits Duties _ 
and Corporation Protits | 
ee ccc, me 10,000 a ss 
Land Tax and Min eral | | m 79 * —_ 
Rights Duty, &c. ...... 20,000] 70,000}... 20,000 (Wi | c B ait crs 6 P| ctte 
' aS {——— vin eevee ¢€ V yt? e Jani 
Total Inland Revenue... 25,005,000) 22,771, 000 4,914, .000 5,841,000 ad Wee 
iiccciahahaiiesailiaM ndsaiiile tanecaaiasad on. ciitciceicischsell aeteiiaeiaatin ated gies Wee 
Customs and Excise— — 
0 ae 6.043.000} 5,836,000] 1,526,000! 1.726.000 Tots 
BEERD wcsnncsnsoscccecccses -_ = 2 8, 180,000) 8.549, 01 0) 5 980, 0 000} 6, 748,000 BANK OF ENGLAND. Tote 
Total Customs and Excise | 14, 225, 000) “14,385, 000) 7,506,000] 8,474,000 Return for Week ended Wednesday, April 16, 1930, on 
| — —— -_ ——— — —_ —-- - + —- —E———E ae 
Motor Vehicle Duties MENT Tot 
(Exchequer Share) ...... 429.0 a 700.000! Pr906,000| 569,000 — DEPART . . 
Post Office (N Receipt 550.000} 5 i 5 50.000 » 
ny ot aalanmaay hid 550.000) 450,000) 450,000} 550,009 | Notes Issued— Government Debt .............+ 11,015,100 Incr 
Receipts from Sundry es au ia In Circulation — .........++ee. 361,321,558 | Other Government Securities .. 232,897,889 _— 
MN es ae 4.232.272 4,135,159] 1,400,762] 1,253,443 In Banking Department ... 58,501,216 | Other Securities ........0eee000 11,628,838 
ititiian 315 310! 828.366] 313.423] 610.122 Silver COIN ....cccccssoesreeerreeee 4,458,173 -_ 
. eo a rr PES RNS Rega Amount of Fiduciary Iss' 
tal Ordinary Revenue | 6 5 ° 6.159 5eE uciary Issue ... 260,000,000 
Coy Reve) __ 42,752, 582 _43,269,52: 525)15,678,185)16,159,565 Gold Ooin and Bullion ......... 159,822,704 
SELF-BALANCING £419,822,774 £419,822.774 
REVENUE. —_ 
eee 2.100. oo 2.450.000 550,000 650.000 BANKING DEPARTMENT. . 
Motor Vehicle Duties ap- £ S 
portioned to Road Fund 2,149,000} 1,999,000] 906,000) 683.000 | Proprietors’ Capital .......-.-+ 14,553,000 | Government Securities se.s....+ 58,282,623 s 
ove’ | —_— —-——— _ |-— - OS a sesseseeeeee 3,105,964 | Other Securities— BE 
Total Self - Balancing y Public Deposite® eccccccceccese - 14,798,522 Discounts and D 
OS ea 4.249, 000) 4.449.000} 1,456,000} 1,333,000 | Other Deposite— Advances ... £6,386,083 m 
TE mace — - Bankers ...... £65,815.639 Securities ...... 10,442,736 LE 
BOE vicoccsncsseocenvecessed 47,001,582| 47,718,525] 15,134,185] 17,492,565 Other Accounts 36,303,070 ——_— 16,828.819 LE 
m a ———— 102,118,709 | Notes ........:ssssssesssssssssssveres 58,50 1,216 i 
~ OTHER RECEIPTS. 7-Day and other Bills ...... oo 2,021 | Gold and Silver Coin ............ 965,552 M 
} nporary Advances Repaid— en ———_—_ 
Inter ter Bonds under £134,578,216 £134,578,216 > 
iture (Money) | * Including Exchequer, Savings Banks, Commissioners of National Debt and 8E 
Mor ; F - ‘dbec eo ores Y a oveee ose eee eve eos Dividend Accounts, 
nev Raised b reation of De 
(a) F ee ‘apital Expenditure Issues : Return for Week ended Wednesday, April 23, 1929. sae 
Tnder the Post Office and Tele- 
~~ cag (Mc - vy) Act, 1928 ene ese ou eee — ISSUE DEPARTMENT. 
()) ider > ie Cnemployment Insu ° 
, ce Acts 20 to 19 4 30.000 1 9900 £ £ 
RS go ay pllmmmaann 1,160,000} 530,000) 640,000) 220,000 | ‘giotes insned— Government Debtew-veeewcev-— 11,015,100 a 
i ieee Me 91.266.000! 182.971.9000! 39.028.000154.47 In Circulation............0+0« — 362,184,405 | Other Government Securities 232,897.55% 
: sy) asury Bills «---:-++-7-s----+ | 121,266,000) 182,971,000) 59,028,000}54,474,000 | ft) Banking Department... 60,703,082 | Other Securities .......ceeccmee 11,629,001 
inal ei aR 22,650,000) ze | 2,100,000}... Bilver Coin ssseseseessrressereenee 4,453,010 - 
<< pee aT: “ nae ma a 2,500,000 2,550,000) $50,000) 150,000 Amount of Fiduciary Issue...... 260,000,000 
a cceeemh a 26,115,000] 15,000 Gold Coin and Bullion ......-. 162,887,467 r 
Sie te eae ace ane T 
i Ways and Means Advances ..... 19,995,000) steel 9,900,000] 13,440,000 £422,887,487 £422,887,45! B 
er iyments | T 
In respect of Issues under Land | BANKING DEPARTMENT. T 
Settlement (Facilities) Acts, 1919 x ~ T 
+ Re eR TERR ar Ge ier Haat 6.356) 8.582 ie sa Proprietors’ Oapltal.........-.-- 14,553.000 | Government Securities.......... 58,052,629 
_ —o {—-__-_ ——— Rest ....-0ccore-corseerccseores 3,121,270 | Other Securities— P 
——-———|_ 214,578,938 332,878,207) 67,€ 52,185|8 86,391,565 | Public Depoaite®.... secseccscseseee 17,313,565 Discounte and 
1930. | 1929 Other Deposite— Advances...... £6,804,492 I 
Salances in Ex £ | £ | | Bankers.......... £66.010,758 Securities......... 10,273,976 
chequer on Ist | | Other Accounts 35,779,186 ————_ 17.078, 468 1 
April — | | ——————_ 101, 789.944 | Notes .......cccccsssssrees eeseessseee 60,703,082 C 
Bank of England |5,504,595|5,515,917 | | 7-Day and other Bilis ——. 12,130 | Gold and Silver Ooin ......... 955,750 1 
Bwak of Ireland | '620,619| 736,607] 6,125,214) —_ 6,252,524] ere ' 
Tihecrteactntel Mineaiaanatl ae arth et . — £136.789,909 £136,789,909 
ted wrccnsesomcmenenvensed £ 220.704,152; 339,130,731 67,652,185) 86,391,565 ® Including Exchequer, Savings Banks, Commissioners of Nationa] Debt and 
\ \ Dividend Accounts. 
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ace. Wihe: cietinn amit tian: neta ee NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 
Both Departments. April 23, 1930.| Last Week Last Year 
’ . . , ‘ Apr. 25,{ Apr. 3, Apr. 10, Apr. 17, Apr. 24, 
£ . “ Total bills discounted a 10 | “s3,870| ‘626 433 Sat 
Sote circulation........ssccceccsccessseee 52,184,405 + 862,847 + 4,906,839 : ills discounted......... 8 , 62,670 43,920 34,130 
Public  eeatninemeiamacamanaS FT 313.565 + 2,515,043 | — 004,412 Bills bought in open market | 28.600 | 142,780 | 102,760 | 127,370 74,080 
Bankers’ deposits .......sccsccscssecceee 66,010,758 + "195,119 + 7,577,846 | Zotal U.S. Govt. securities. | 17,070 | 210,610 | 207,560 | 200,950 | 192,860 
Other deposits ........essecssesessseseees 35,779.185 | — 523,884 + 123,899 | Total bills and securities... | 312,750 | 414,020 | 379,740 | 380,090 | 308,270 
Geven-day bills .....-...-..c... 12.130 10,119 | + 6.239 | Deposite — Memberbank — 
seer cumatde Habitities 481.300°044 3.059234 11,620,452 |p RMCF¥® SCcOUNE -. oe onenn 903,640 | 975,450 | 957,720] 968,560 { 957,670 
Capital and Test .....s.ccsccsscsccnsceee 17,674,270 15,306 2,932 | Batic of total res. todep.and 
" tinct FRAT) once: Ta cachet Federal Res. note liabili- 
Government debt and securities 301,965,618 | — 230,000 10,917,474 ties combined ............-.- 79°7% 72-93% __16°6% _|_76°3% _1_82-0% 
Discounts and advances ..........ce00. 6,894,492 418,409 — 4,145,315 
Other securities ..........cccccscessscceees 21,902.977 — 168,597 — 2,093,439 
Silver coin in issue department ...... 4,458,010 - 163 _ 367,212 
Cote and baltien Conak' s reserve) e __ 163,843,217 | + 3,054,891 | + 1,301,876 STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 
‘ cpeeene iaiiadalsntaiebiaeesbcabiiians +" 61,658,812 2 192, 044 2,395,037 Jan. 31, Oct. 31, | Nov. 30,}| Dec. 31, Jan. 31, 
roportion of reserve to outside lia- ASSETS. 1929. 1929. 1930. 1930. 1930. 
bilities— os ave es Cash and bank balances ... 434,654 537,665 495,609 468,789 391,344 
(a) Banking department only 51% + #% —- 1% Bank balances abroad ...... 84,978 121,999 94,029 101,652 88,066 
(* proportion ”) ..... iveamnees tescah wa bv Call and short loans......... 594,800 | 520,619 | 531.947 | 507.461} 449,171 
(b) Gold stocks te deposits and 3344 % + 5% 7 3% Securities . jetitewiiian 529,694 487,481 475,370 448,410 431,312 
notes (“‘ reserve ratio ”’) Loans in Canada ............ 1,324,127 | 1,596,233 | 1,576,245 | 1,531,720 | 2,499,100 
Loans abmad pee, 259, 656 41,866 | 241,319] 250,638 | 257,516 
— - €F OsBetS .........cccceeees 97,803 | 204,832 | 219.436 | 212,419 | 204,404 
Issue Department. Banking Department. Gold inor lea LIABILITIES. 
_— - aeacal a3 Note circulation ............ | 158,119 | 185,086 | 187,004 | 175,497 | 156,062 
Notes Circula- Public Bankers Other Rank 3A | Deposite— 
Issued. tion. Deposits. | Deposits. | Deposits. . Goverament was svsseseesse 142,111 | 204,003 | 205,313 | 173,305} 132,339 
ublic in Canada ......... 200,431 | 2,255,814 | 2,181,938 | 2,163,720 | 2,084,327 
1930. mn ons a ee —) -—. 9 £ % Foreign .........40- , 2| 423, y ; "40 
Mar. 5 mice ithyreytt 7,674, 949) 63,694,975 35,921,009 271,167 tn 4% | Bank bene er a a |, Se 
12 |411,873,749| 350,447,635! 8,987,199] 59,001,400) 36,742,704; 269,088 4 RNID <acaceciaccacesece 2 , 
19 |413.458,058)348,890,201| 12.882, 680! 62.086.473 35,883,025 1,581,607 in | 4 Foreign .......0.c.seceeceee 118.970 182448 135488 107 883 36050 
26 415,143,878 352, 303.815] 18,786,773) 54,874,277| 35,916,736) 1,677,982 in 3+ | Bills payable, &c............. 113,052 | 117,704 | 132,328} 120.785 | 107,790 
Apr. 2 |416,188,963/357,265.456| 18,422,477| 62,833,897, 37,358,126) 1,036,467 in | 3% | Capital and rest ............ 261,396 | 298,704 | 300,795 | 301.029] 302,445 
9 |419,829,239|359,250,323] 15,167,701} 65,251,317) 36,657.417| 3,635,997 in 38 | Other liabilities 4.578 6.256 9.847 5.480 5.836 
16 |419,822,774| 361,321,558] 14,798,522! 65,815,639) 36,303,070] 34,960 out | 34 : : - : 
23 1422,887,4871362,184,405! 17,313,565) 66,010,758, 35,779,186! 3,063,403 in 33 
Issue Department. | Both Depts. Banking Department. SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Gold Coin Dis- Mar. 28, | Feb. 28,) Mar. 7, ; Mar. 14,; Mar. 21,, Mar. 28, 
Date. ont, | Otter | and Bation | Gort: lcounte &| Other Reserve & ASSETS, 1929. "| 1930. | 1930." | 1930. | 1930. "| 1930. 
| Securi- | S'S Reserve | Securi- (Advan. | Securi- e “ Pro- Gold coin and bullion......... | 8,206 | 7,680 | 7,152 | 6,806 | 7,115 7,315 
Securities.| ties. Ratio. ties. | on. | ties. portion. Subsidiary coin ............... 98 114 117 124 126 127 
Bills discounted ............ 9,125 | 8,570 | 7,989 ' 8651 | 8,859 9,445 
‘ * . " . P % i aii Ge 747 157 836 823 805 1,043 
Mar. 5/244589229]10944046/152290198| 334g |38631563| 6840871/15103832/64994223/60$ | Qapital .. ” ita TIES. 1.000 | 1.000 | 1,000 | 1.000 | 1,000 1,000 
12, (244593701) 10944051| 152622838334 |37331563) 7959833) 15570281 62175203} 59 — "509 600 600 600 600 600 
91244884874] 10651478! 1542453751 3348 141481563] 6060054|16258430165355174| 58 Notes in circulation .........| 9.498 | 9.032 9,331 7,689 | 7,393 8,426 
6|244001980)11537685| 155996569] 3349 |44766909| 6110557|13300861/63692754| 58% | Government deposite 1,613 | 2,573 | 1,555 | 1,870 | 2.580 | 2,450 
Apr. as laaaouelealiissre9e 157125492)33__ |54021909|10309949/12705909/59860036/50# | Bankers’ deposits ............ 5163 4.860 4910 4,852 4.954 4.73% 
9|244002296|11537677|160781478 3349 |55861909) 6288218)11063311/61531155|52 a ae asi , ’ ’ ’ ’ 
16/243912989) 11628838) 160788326/33% |58282629) 6386083 104427 36/ 59466768) 50 liabilities to public ...... 48-1% | 47-1% | 47-3% | 46-7% | 47-6% | 45-8% 
23 243912989 11629001!163843217/33 48 158052629) 6804492] 10273976/61658812'514 |§ ——$__________— _ - °. 


























































































































: Mar. 29, | Feb. 28, ,; Mar. 7, | Mar. 14, | Mar. 21, } Mar. 28 
| aun. Metropolitan | Cummiap. | Total. ASSETS. 1929. 1930 1930.'| 1930.'| 1930. | 1930.” 
ias0 ~~ r ; ; Total securities ...... 21.89,01 | 30,57,33 | 30,36,67 | 29,92,55 | 30,12,14 | 30,18,57 
. 8.. (93,74 166, 46, 25, 19, 05, 
January 1 to April 9 ........00000 11.458.680 533,857 865.613 | 12,858,150 jw aphew ieaaneaciece 3241.96 31'85°90 316019 31,9069 31,4309 bere 
Week ended April 16 ...+++..++++++ 778,221 35.425 59,507 873,153 | Inland bills............ 11,30,45 | 7,36,45 | 7,34,21 | 7,06,16 | 7,27,89 | 17,11,77 
Week ended April 23 ..-...0+0-0-..+ 476,530 25,355 40,578 542,403 Foreign Bille erosevn 33.62 35,68 | 32,90 | 35,30] 4401 | 40,11 
— stock ........... | 2,83,56 80,52 | 2,80, ,80, 2,80,92 | 2,80,94 
Total to date, 1930 .....scssesereeee 12,713,431 500637 | 965,638 | 14,273,706 | mu wahetherteane | oo | Sous) “iss 20°10 50.92 29,02 
Total to date, 1929 ........seeereeeee 12,934,567 609,084 981,757 | 14,525,408 Cash 10,83.78 | 18,51,03 | 16,65,59 | 16,11,33 | 19,44,68 | 19,18,46 
Secaaieinenia MO { —'221,136 | — 14.447] — 16,119 | ~'251,702 
= 1:-7% | = 2:3% | = 16% | = 1:7% 5,62,50 5,62,50 | 5,62,50 asa 5,62,50 | 5,62,50 
5,22. 50 32,50 | 5,32,5 32,50 | 5.32.50 | 5,32,50 
ane ane rth pry ened 77,62.33 88:08,03 6°32'14 86,15.04 | 89,58,21 | 90,11,94 
+ 624,807 | + ' 27,599 | +' 39,3 342 "691,751 = + om on 2 £ £ ae fe 
= 16% | = 1-5% =m 163% | = 16% eposits in London 1,029 748 7174 843 1, 04 
Advances in London 933 663 168 768 8380 830 
Oash, &c., at other 
PROVINCIAL CLEARING RETURNS. Banks in London 189 151 101 151 382 213 
Month of March. Teo to Apel 1 
: BANK OF FRANCE.—In francs (000’s omitted). 
1929. 1930. | % 1929. 1930. Boe i3, | War 27, ] Ae 3, | Apr 10, | Apr Th 
; = —_ ASSETS. 1929. 1930. 1930. 1930. 30. 
Wanner 6 Werting Gags) = 7 ‘ e St 35,097,716 | 42,556,854 | 42,357,643 | 42,324,670 | 42,333,653 
MINGHAM............. 11,942,000 | 11, 14° ,000 |— 6- . 481. Foreign assets— } “ 
pope ag ie 5°891.000 * cong fe seteetees | Skeets | Gane depesite ...... 9,388,434 | 6,920,235 | 6,913,223 | 6,897,550 | 6,937,539 
BRISTOL ................... | 5.294.000 | 5,117,000 |— 3-3} 19,673,000 | 17,965,000 | ,, Billa discounted ... | 18,412,251 | 18,766,097 | 18,775,150 | 18,769,509 | 18,778,095 
ee en a ... | 80,061,300 | 77,524;400 | Commercial bills dis- . - 
SE cconpimreenerennenne 3,978,000 | 3,488,000 |—12-3! 14,853,400 | 13,288,900 PR nat er 5,561,096 | 6,387,914 | 5,059,551 | 4,646,900 | 
379, ,273,000 |— 2:4 5336. eg against Bec. 
mea". | Seez'000 | S5er000 |= tal Lessee0o | ierrooe | Tethe State ...... 9,130,000 | 8,595,545 | 8,594,858 | 8,594,858 | 8,594,858 
LIVERPOOL so iaananen 34.159,000 | 31:451,000 |— 7-9|130698.300 | 114410.000 | _Other advances ... | 2,336,657 | 2,534,795 | 2,697,241 | 2,651,990 | 2,622,959 
MANCHESTER............. 57,971,000 | 52,352,000 |— 9-6|210,413,900 | 187,010,500 | Other asseta (exclud- sais ata 
NEWCASTLE. Soi TYNE 6,480,000 | 6,980,000 |+ 7-7| 23,088,500 | 23,633,600 | !é_forward exch.) | 5,076,930 | 2,748,931 | 2,941,745 | 2,982,675 | 
NOTTINGHAM ............ 2,812,000 | 2,675,000 |— 4-8] 10,466,500 | 10,166,500 mar : | ‘ 
cane 675 ; a oe , Notes in circulation... | $2,647,539 | 70,825,654 | 71,575,902 | 71,245,076 } 70,899,825 
SHEFFIELD ............. =| See) See | oe Ree) | hea... 11,869,675 | 6,802,313 | 6,524,987 | 6,522,708 6,500,088 
, ~~ er Private deposite ...... 6.287.244 | 8.259.728 | 6.469.708 | 6,460,712 | 6,764,90 
Botial _-ooreccvernrcoerceee 141.173,000 |129,804,000 |— 8-0 Other liabilities |..... 2.198.606 | 2.622.676 | 2,766,762 | 2,639,656| °° ... 














OVERSEAS BANK RETURNS. 


NOTE.—The latest alos of the Banks of Denmark and Roumania appeared 


in the Economist of April 1 





. Apr. 13, Mar. 31, Apr. 7, Apr. 15 
U.S. FEDERAL ion BANKS.—In $’s (000’s omitted). a he 1930. 1330. 1930. 
- Reichsbank shares not yet issued ...... 177,212 | 177,212 | 177,212 | 177,212 
oe | See | Ane | Ape, Te, | Age. 2% | Geld and ballicn ...... re 2.429866 | 2,495,931 | 2.544.427 | 2,550,125 
RESOURCES. : 930. 1930. 1930. 1930. | Of which deposited abroad .... 154.344 | 149,788 | 149.788 | 149.788 
Total gold reserve ......ss+s++ | 2,798,580 | 3,023,710 | 3,037,280) 3,031,490 | 3.048 530 | Reserve im foreign currencies .......... 23,674 | 386,600 | 386.600 | 357,433 
Total bills discounted ...... 974,510 | 241,120 | 226,160) 213,800 | 211,490 | Bits of exchauge and ChegUe eseeeeen 2,197,864 | 2,067,462 | 2,067,462 | 1,765,727 
Bills bought in open market 141,180 301,300 267,000 302,410 255,870 Silver and other coin - 133,812 130,761 130,761 142,647 
Total U.S. Govt. securities 149,780 530,390 527,300 535,390 527,390 Notes of other German banks .. oat 92.579 3,918 3,918 18,261 
Total bills and securities ... | 1,280,600 | 1,081,590 | 1,029,240} 1,061,480 | 1,004,960 | Advances ........ nesses | 121,078 | 201.309 | 201.309] 67,381 
Total resources ........+-+++++ | 5,080,670 | 6,075,300 | 4,977,590} 5,142,210 | 5,016,060 | tnvestments ........-cccccccee a saan 92.941} 93,245] 93,245] 93,090 
LIABILITIES. Other aaseté ........-.ccccccssscccsessccceeee | 488,448 | 529,789 | 529,789 | 606,612 
Federal Reserve notes in LIABILITIES. 
pata “Siem i sevens 1,652,560 | 1,576,100 | 1,558,300} 1,547,870 | 1,518,340 | Reduced capital .. 122,788 | 122,788 | 122,788 | 122,788 
eposite—Memberbank— 2d) : 21 177.212 | 177,212 
TeserVe BECOUNE ....se..-e++ | 2,290,220 | 2,375,350 | 2,344,640] 2,380,130 | 2,363,310 | Ppcrease of capital (sb (shares not yet et iasue De) Same | 373se | 3TLase 
Total deposits 2,350,080 | 2,445,050 | 2,395,480] 2,443,130 | 2,422,199 | Notes in circulation ......... io 4,145,211 | 4,805,581 | 4,805,581 | 4,308,719 
Capital paid in and surplus 410,250 451,180 451.150} — 451,090 451,180 Other daily maturing “Obligations ween 670,294 456,560 456,560 638,330 
Rott liabilities ........--+-.. 5,080,670 | 5,075,300 | 4,977,590) 5,142,210 | 5,016,060 | Other liabilities.............e--e-ecrerseeeees 252,341 | 152.947 | 152,947 |_160,300 
tno. i eee | ee | ee 
deposit and Federal * Equal to one billion paper marks or one Rentenmark. 
Renseve hote veseaeanens The gold reserve is calculated in accordance with the new legal prescription of one 
—Sombined.. 74° 3% 79° 8% 81-5% | 80°4% 81-8% | pound of fine gold equals 1,392 Reichsmarks. 






































THE REICHSBANK.—In Reichsmarks* (000’s omitted). 



























966 


THE ECONOMIST. 


[April 26, 1930. 





NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 















































Position, | 
May 28, | Apr. 18, | Mar. 27,| Apr. 3, Apr. 10, ~~. 16, 
ASSETS 1914. 1929. 1930. 1930. 1930. 1930. 
ae (b) 931, 241 1,180,637 {1,182,318 |1,182,432 1, 182, 949 
Foreign Bills and 232,650 
Balances Abroad ” 485,803 | 545.334 | 586,219 | 613,143 | 635.005 
Silver and other coin 1,518 3,570 3,745 3.754 3,771 
Securities............008 697,600 758,010 | 837,461 | 834,484 | 829,332 | 840,834 
LIABILITIES. 
Notes in circulation .. | 934,150 |2,429,438 |2,790,106 |2,868.276 |2,901,813 |2,896,312 
t accounts 112,125 110,771 117,196 59,194 77,693 96.296 
(b) In thousand francs. 
NETHERLANDS BANK.—In florins (000’s omitted). 
Position, | April 15,| Mar.24, | Mar. 31, | April 7, | Apr. 14, 
ASSETS. May 30,1914.| 1929. 1930. 1930. 1930. 1930. 
_ ae 163,092 422,215 | 431, 974 431,963 | 431,953 | 431,944 
I cectinbininnes 8, 20,932 27,346 27,873 27,028 25.719 
Home Bills dscnted. 189,716 51,535 51,593 51,486 51,163 
Foreign Bills ...... 153,504 59,104 | 204,113 | 204,207 | 204,394 | 209,348 
Loans and advances ’ 
in current acct... 98,181 88,918 | 119,660 | 104,192 99,044 
LIABILITIES, 

Notes in circulation 316,632 802,984 | 781,236 | 838,176 | 820.304 | 816,387 
Deposite ............ 5,016 15.892 21,290 12,585 12.843 16,852 
BANK OF JAVA.—In florins (000’s omitted), 

Position, { Apr. 20, | Mar. 29,; Apr.5, | Apr. 12, ) Apr. 19, 
—_ oe 1929. 1930. 1930. 1930. 1930. 
eocececce evcceccoreccoce * .971 | 167,507 
re ree 29,785 | 19,136 f | 169100 | 170,000 | 170,400 | 169,700 
Discounts, advances, and 
other investments ...... 77,567 | 130,345 | 132,200 | 129,300 | 141,800 | 139,000 
LIABILITIES. ‘ 
Notes in circulation ...... 103,499 | 301.855 | 270,200 | 270,000 | 276,100 | 271,800 
Deposits and bills payable 11,250 ! 37,863 39,000 | 44,100 | 43,300 | 42,700 





SWISS NATIONAL BANK.—In francs 


(000’s omitted). 










































































Position, 
May 31, | Apr. 15, | Mar. 22, |} Mar. 31, | Apr.7, | Apr. 15, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 1930. 
_ 171,175 | 482,192 | 560,978 | 560,986 | 560,996 ) 566,131 
Bilv annem 18,350 41,886 19,729 17,894 so 
Foreign Bills and Bal- 
ances abroad......... one 221,464 | 332,990 | 334,895 | 344,313 | 347,978 
EE “— 125,688 75.833 71,918 40,151 35,191 
Advances . 103,000 58,384 40,318 47,418 45,486 43,305 
LIABILITIES. 

Notes in circulation... | 275,925 | 811,332 | 830,033 | 918.002 | 885,922 | 860,7674 
 dcesshianeinnes 33,750 | 122,881 | 196,813 | 121,997! 108,069 | 153.415 
BANK OF ITALY.—In lire (000’s omitted). 

Apr. 10, | Mar. 10, | Mar. 20,} Mar. 31,) Apr. 10, 
ASSETS. 1929, 1930. 1930. 1930. 1930. 
Gold, coin and bullion ..........— | 5,125,100} 5,189,906} 5,201,500) 5,201,500) 5.201.900 
Foreign - and balances abroad | 5,272.700) 4,931.200] 4,938,100) 4,858,400} 4,925.800 
Other cas: eonecesce 236,000} 220,200) 224,600) 225,300) 219,800 
Gold Sepouived abroad due ‘by 
the State — .....serrccseereeveesee | 1,824,700] 1,813,100] 1,801,600) 1,801,600] 1,801,600 
Discounts 3,675,300) 3,063,400} 2,995,100; 3,049,000} 3,017,400 
OE EEE 1,347,800) 1,345,100} 1,265,900) 1,328,600; 1,081,700 
Credit with - Istituto d di Liquid- 
azioni” oeseee 1,057,300} 776,600} 776,60C; 755,000} 755,600 
Government securities ........... | 1,042,500) 1,051,400] 1,052,800} 1,052,300} 1,051,000 
ABILITIES. 
Notes in circulation ............. |16,259,400!15,924,800)15,863,400) 16,321,500) 16,094,700 
Public deposits ..........-0scccsssee 300,000} 300.000} 300,000} 300,000}; 300,000 
Other deposite and drafts......... | 2,080,700) 1,589,600) 1,562,800} 1,429,400} 1,399,800 
Ratio of reserve to note and sight 
liabilities combined ............ 55-78% | 56-82% | 57-19% | 55-73% | 56-92% 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Apr. 20, | Mar. 29,| Apr. 5, Apr. 12, | Apr. 19, 
ASSETS. 1929. 1930. 1930. 1930. 1930, 
eee 234.720 | 243,723 | 243,634 | 243,562 | 243,468 
Government securities —Swedish 6,001 22,155 22,561 22,556 22,554 
Foreign 13,774 53,199 53,199 62,312 62,312 
Other Swedish bonds oe on 
foreign bourses ..... — 740 122 113 113 113 
Bills payable in Swedent . emo 220,717 | 156,825 | 184,145 | 170,009 | 157,847 
S —eneueeem 66,715 | 102,993 93,092 96,599 96,911 
Balance ‘abroad .. oe 41.774 | 103,986 | 118,315 | 115,115 | 120,768 
Advances made on government 
securities and bondst............ 58,826 60,883 43,968 38,058 47,439 
LIABILITIES. 
Notes in circulation .............. 463,422 | 545.823 | 535.022 | 518.856 | 516,043 
Government deposite.. 194,808 148.956 163,027 172,480 182,408 
Private deposits...............0000 6,814 3,297 11,115 7.521 12,992 





+ The sum of the items “ Bills payable in Sweden” and “ Advances made on Govern" 
ment Securities and Bonds” excludes advances and cash credits which are not available 


as cover for the note issue, 


BANK OF NORWAY.—In kroner (000’s omitted). 
































Position, 
May 31, Apr. 8, | Mar. 22, | Mar. 31, | Apr. 7, 
ASSETS. 1914. 1929. 1930. 1930. 1930. 
Ooin and bullion—Gold ......... 44,224 146,834 | 146,613 | 146,616 | 146,611 
Balance abroad and foreign bills 28,533 48,005 36,150 36,576 39,066 
Norwegian and a mannan 
ment securities . 8,816 9,345 26,083 26,083 26,083 
Discounte and loans .. 76,911 | 262,634 | 231,067 | 240,453 | 233,543 
LIABILITIES, 

Notes in circulation ............... 113,484 | 305.917 | 292,456 | 305085 | 307,070 
Deporita at sight ..........0.0.00+ 7,188 94,908 81,460 80,255 71,176 
BANE OF SPAIN.—In pesetas (000's omitted), 

Position, ; Apr. 20, | Mar. 29, ) Apr. 5, | Apr. 12, ) Apr. 19, 
1929. 1930. 1930. 1930. 1930 
2,559,799 | 2,468,347 |2.468,544 |2,468,760 |2,468.889 
717.372 715.853 711,896 | 710,173 | 708.329 
1,835,306 | 2,117,131 |2.146,203 |2.09),695 {2,067,321 
344,475 344,475 | 344,475 | 344,475 | 344,475 
150,000 y 150,000 | 150,000 ; 
4,279,982 | 4,364,585 |4,439,506 (4,447,457 [4,447,295 
1,020.003 839,599 | 847.265 ' 839.095 | 837,155 























BANK OF PORTUGAL.—In escudos (000’s omitted.) 














Apr. 10, 
ASSETS. 1929. 
Coin and bullion ............ 9,539 
Of which gold ... 8,577 
Balances abroad .. 316,302 
SRRBOSTIIED cccccc ccc cnesvececece 276,918 
Government loans 1,738,534 
LIABILITIES. 

Notes in circulation ......... 1,845.99] 
Deposits .0.....sceeseesereeees 65.669 








Mar. 19, Mar. 26, 
1930. 1930. 
8,807 8,784 
8.577 8,577 
157,202 164,587 
343,062 336,812 
1,530,684 | 1,530,784 
1,883,319 | 1,879,004 
55,067 58,899 


1,530,584 


1,899,371 
83,204 








335.900 
1,530,992 


1,899,025 


85,722 





AUSTRIAN NATIONAL BANK.—In schillings 


(000’s omitted) 





ASSETS, Apr. 15, 

Oash Reserve— 1929. 
Gold coin and bullion .., 168,752 
Foreign exchange......... 201,221 
Other foreign exchanget ... 349,335 
Bilis discounted ............. 162.016 
Gov. Debt.. 109,857 

LiaBiLinies. 

Share capital.. intenieonen 43.200 
Reserve fund.. 9.283 
Notes in circulation. envencees 895,132 
REET 100,588 











Mar. 23, Mar. . 31, 
1930. 1930. 
168,634 168, 634 
212,965 221,155 
325,226 336,338 
142,487 165,723 
108,493 108,493 

43,200 43,200 

9,283 9,283 
854,182 979,924 
108,985 26,149 « 


Apr. 7, 
1930. 


tes, 634 
220,424 
335,797 
153.681 
108,448 


43,200 
9,283 
924,362 
68,898 








Apr. 15, 15, 
1930. 
168,634 
218,054 
334,750 
132,793 
108,448 


43,200 
9,283 
886,204 





t In dollar and sterling only. 


NATIONAL BANE OF HUNGARY.—In 


(000’s omitted). 


83.446 


Hungarian Pengé. 





ASSETS. 
Metal reserve— 
Gold coin and bullion.. 
Drafts and notes........ccscsescesseeee 
Silver coin and bullion — se 
InJand bills, warrants and securities. 
Advances to the Treasury .. 


ABILITIES. 
Share capita! (gold crowns 30,000,000*) 
Notes in circulation 


PPrerretrerrrrreririiiir) 


Apr. 15, 
1929. 
204,425 
12,548 
10,418 
319,590 
92,257 


34,756 
402,362 





Ourrent accounts, deposits, &c. ......... 


209.732 








Mar. 23, ; Mar. 31, ; Apr. 7, 
1930. 1930. 1930. 
162,629 | 162,631 | 162, 630 

9,481 7,604 8,344 
10,735 | 10,582 | 10,108 
200,931 | 224,639 | 210.267 
82,900 | 82,900 | 82,866 
34,756 | 34,756 | 34,756 
373,114 | 431,221 | 406.876 
93,405 | 46.635 ! 53,873 





Apr. 15, 
1930. 
162.624 
8,140 
10,158 
200.052 
82,866 


34,756 
385.390 
60.625 








* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 















Apr. 15, 
ASSETS. 1929. 

Gold and silver holdings ... | 1,206,356 
Balance abroad and foreign 

CUFTENCY 2.0.2. coecceces 1,762,031 

Discounts and advances ... 445,790 

State notes debt balance... | 4,035,155 

Other assets . peesese 690,965 

LIABILITIES. 

Bank notes in circulation... | 6,613,776 

Check account balances ... 767,294 

Ouher liabilities ............ 224.633 








Mar. 23, ; Mar. 31, 
1930. 1930. 
1,261,899 | 1,261,942 
1,900,211 | 1,906,820 
245,309 639,149 
3,703,393 | 3,699,260 
589,219 623,470 
6,121,832 | 7,010,801 
834.714 416.565 
235,097 194,887 | 


Apr. 7, 
1930. 
1,261,979 
1,890,395 

578,254 


3,692,940 
595,627 


6,652,655 
643,629 
214,523 








Apr. 15, 
19 
1 262,036 


1,864,645 
$99,953 
3,690,964 
593,573 


6,301,387 
873,218 
228,183 





NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 








Apr. 15, 
ASSETS 1929. 

eS ee EEE 92,020 

Other coin and notee .... 34,103 

Foreign credits ........++ - 198,123 

eee . | 1,393.086 

Government advances ..... - | 4,201,062 

LIABILITIES, 

Notes in circulation ....... | 5,128,613 

State credite —......— 227,789 
= an BCT 





Mar. 22, Mar. 31, 
1930. 1930. 
96,221 96,295 
18,379 17,986 
287,781 291,446 
1,081,979 | 1,078,902 
4,133,388 | 4,131,387 
5,225,424 | 5,363,046 
187,923 185,923 
1,989,300 | 1,843.395 


1,102,288 
4,129,390 


5,386,987 
183 926 
1,828,595 








Apr. 15, 
1930. 
96,463 
18,181 
264,169 
1,092,881 
4,127,390 


12.487 
5,244,329 
1.896.644 





NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


















































| Apr. 7, | Mar. 15, | Mar. 23, Mar. te Apr. 7, 
ASSETS, 1929, 1930. 1930. 1930 1930. 
Gold and silver holdings... | 1,514.358 | 1,571,166 | 1,571,690 | 1,573, 492 1,574,373 
Balances abroad and foreign 
currencies . coe | 3,142,785 666,245 630,300 717,846 759.164 
Discounts and ‘advances. eee | 1,407,075 | 1,264,864 | 1,252,516 | 1,245,202 | 1,249.475 
Advances to the Treasury.. | 3,685,241 | 3,339,302 | 3,339,302 | 3,339,302 | 3,339,302 
LIABILITIES. 
Capital paid up.............0 500,000 500,000 500,000 500,000 500,000 
SLD siteostpascnovensoens 1,164,737 | 1,252,222 | 1,252,136 | 1,251,593 | 1,252,020 
* Bank notes in circulation .. | 4,145,281 | 3,236,064 | 3,208,260 | 3,350,397 | 3.371.278 
Sight liabilities............... 2,893,186 | 1,743,455 | 1,704,197 | 1,780,003 | 1,801,884 
(EE 468.77] 318.551 3) 8,400 317,700 317.047 
BANK OF GREECE.—In drachm# (000’s omitted). 
Apr. 15,; Mar. 15, | Mar. 23, | Mar. 31, Apr. 7, 
ASSETS, 1929, 1930. 1930. 1930. 1930. 
, eee 567. 052 624,792 626,140 627.148 628.353 
Gold exchange.............000 4.770.990 | 3,592,154 | 3,619.613 | 3,745,071 | 3,769.543 
Other foreign exchange...... 1.087 2,705 2,859 3,816 3,810 
Bills discounted 42.842 152,208 141,477 120,772 120,258 
BE TERGED cococcveccveccescccces 74.262 176,175 173,205 173.970 154.798 
Debt to the State ............ 3,656,305 | 3,512,763 | 3,512,763 | 3,512,763 | 3,512,763 
LIABILITIES, 
Capital paid up............... 400,000 400,000 409,000 400,000 400,000 
Notes in circulation ......... 5,520,513 | 4,817,042 | 4,8)5,862 | 4,890,274 | 4,936,234 
Deposite and current ac- 

SOTA reccoccccccccccccccccccce 1.802.267 | 1,873,032 | 1,901,821 | 1.938.445 | 1,879.646 
Foreign exchange liabilities | 1,457.479 | 1,044,068 | 1.039.065 979,442 976.830 
BANK OF POLAND.—In zloty* (000’s omitted). 

j; Apr. 10, } Mar. 10, | Mar. 20, Mar. 31, ; Apr. 10, 
ASSETS. | 2929. 1930. 1930. 1930. 41930. 
Gold . | 622,378 701,110 701,807 701,906 702,031 
Ot which heid abroad ...... 195,402 179,553 219,021 219,046 219,046 
Foreign currencies ......... 610,539 449,332 433,571 441,420 412,956 
Bills discounted ............ 683,241 636,498 630,232 623,593 608,803 
Loans against securities ... 88,672 76,886 77,921 81,219 80,236 
Reserve fund securities .... 68,967 83,531 83 537 84,028 83,073 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES, 
Bhare capital .........s...000. 150,000 150,000 150,000 150,000 150,000 
Reserve funds . 100,000 110,000 110,000 110,000 110,000 
Notes in circulation. 1,208,002 | 1,244,124 | 1,201,065 | 1,324,023 | 1,278,465 
, Qurrent accounts . 558,875 451,761 450,967 337,154 338,185 
Government accounte . eeeess 75,000 75,000 75,000 75,000 75,000 




















® As from October 13, 1927, 8-91 zlotys equais 1 U.S. dollar. 








Gold ir 
Other } 
Foreigt 
Drafts 
Bills a 


Bank © 
Balan¢ 

stil. 
nano 


Gold... 
Balan¢ 
Finnis! 

men 
Discot 


Notes 
Depos 


Gold ¢ 
Net fo 


Home 
Notes 


Bight 
Ratio 


Bilve 
State 
Fore 
Dise 


Capit 


Depc 


Go 


No 





















April 26, 1930.) 


THE ECONOMIST. 








RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervoneta—000’s omitted.) (NoTr: 1 Tchervonetz =10 gold roubles.) 





ASSETS. 
Gold in coin and bullion 
Other precious metals 
Foreign bank notes 
Drafts in sterling (less 10%).. 
Bills and Securities (less 10%) 
LIABILITIES. 

Bank notes 
Balance to which notes may 

stil! be issued 


seeeee 





Apr. 16, 


1929 


17 
4 


1972 
,387 
8, 


81, 


891 
279 
471 


112,622 


378 








Mar. 1, Mar. 16, Mar. 31, 
1930. 1930. 1930. 
29,080 29.349 30.348 
3,293 3,270 3,079 
6,517 6,149 5,717 
295 299 299 
115,809 115,934 116,557 
153,580 154,850 155,598 
1,420 150 402 








Apr. 15, 
1930. 


158,475 
525 





BANK OF FINLAND.—In F. Marks (000’s omitted). 
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Position, Apr. 8, ; Mar. 22, | Mar.31, { Apr. 8, 
ASSETS. May30,1914.| 1929. 1930. 1930 1930. 

Oe . csisespenseeennbesseastonetin’ 35,091 302,131 | 304,385 | 304,226 | 304,016 

Balance abroad and foreign bills 90,379 712,980 | 966,242 |1,020,108 {1,060,310 
Finnish and Foreign Govern- 

ment SeCUFItiES .......ceceee ees 21,826 301,708 | 320,893 | 320,701 | 335,251 

Discounts and loans .........66. 105,151 {1,534,902 |1,290,920 |1,261,074 /1,193,418 

LIABILITIES, 

Notes in circulation ............. 123,941 |1,559,714 |1,391,228 |1,447,177 |1,428,285 
Deposits at notice ............+5. 21,225 26),.748 | 394,515 | 357,099 | 348,155 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 

Apr. 15,| Mar. 23, | Mar. 31,; Apr. 7, | Apr. 15, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ........... Seen ane 6,243 6,458 6,461 6,464 6,470 
Net foreign exchange ......... . 20,828 | 20,357 | 19,800 | 19,671 | 19,204 
Subsidiary Estonian coin 664 1,176 1,616 1,580 1,47 
Home bills discounted ..........cscecseseee 15, 429 | 14,983 | 14,9838 | 14,971 | 15,006 
Loans and advances .........sccccecseeseres 14,352 | 13,106 | 13,353 | 12,420 | 12,864° 
ABILITIES, 
Notes in circulation ...........sccccseseee . 35,460 | 33,574 | 33,169 | 32,586 | 33,088 
Sight deposits and current accounts.... 16,723 } 19,062 | 19,269 | 18,544 | 16,973 
Ratio of reserve to current liabilities... | 51-87% |50-94% | 50-08% | 51-11% | 51-28% 
® Includes Ekr. 7,643,495-81, guaranteed by the Government. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
Apr. 17,; Mar. 19, | Mar. 26,; Apr.2, | Apr. 9, ; Apr. 16, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 1930. 
Gold bullion and coins ...... 23,820 | 23,965 | 23.970 | 23,972 | 23,974 | 23,982 
fe 4,734 6,598 6,465 6,325 6,273 6,228 
Balance abroad 57,919 | 48,447 | 48,292 | 48,612 | 50,238 | 51,502 
Treas. notes and em. change | 11.671 | 12,631 11.438 | 12,173 | 12,838 | 13,522 
Short term bills ..........0000s $5,534 | 93,140 | 92.552 | 93,199 | 92,902 | 92,108 
Loans against securities...... 53.972 54,411 54,909 55,030 §5,103 54,567 
SS 15,765 14,187 13,885 14,371 12,883 13,279 
LIABILITIES. 
Notes in circulation ......... 44,344 | 47,132 | 48,443 | 47,535 | 47.333 | 47,591 
Capital paid up .........seeeee 15,581 | 17,010 | 17,010 | 17,010 | 17,010 | 18,735 
ore 3,091 3,662 3,662 3,662 3,662 4,352 
Bpecial TESET VE... ceccceccscccces 2,500 3,500 3,500 x 3,500 3,500 
Deposits ......... 12,595 | 16,283 | 16.463 | 16.595 | 16,689 | 16,810 
Ourrent accounts....... oo 57,784 | 60,739 | 60,849 | 62,774 53,233 53,099 
Government accounts......... 102.358 | 94,477 90,824 93,182 | 102,193 | 104,618 
Other liabilities ............... 15.161 10.575 10,760 9,425 10,598 6,4 
BANK OF LITHUANIA.—In It. (000’s omitted). 
Apr. 15,; Jan. 31,) Feb. 15,) Feb. 28, ; Mar. 31,, Apr. 15 
ASSETS 1929. 1930. 1930. 1930. 1930. 1930. 
a ee ee 34,342 | 35,098 | 35,155 | 35,163 | 35,187 | 35,193 
eens 4,346 4,029 y 4,088 4,160 4,123 
State Treasury coins . 1,845 1,676 1,673 1,677 1,686 1,672 
Foreign currency.. 37,154 | 82,383 | 80,343 | 84,566 | 81,268] 77,642 
Discount and credit ......... 88,902 | 83,663 | 84,762 | 83,568 | 89,629 | 92,495 
: LIABILITIES. 
UN cc crsteacusuntcanctonanes 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
RS ett ieenctincceed 1,200 1,350 1,553 1,553 1,553 1,553 
Banknotes in circulaticn...... 89,163 | 96,443 | 94,840 | 99,303 | 101,381 | 102,135 
SORE real aeRa 65,753 | 96,484 | 98,149 | 96,391 | 98,020 | 97,701 




















BANK OF DANZIG.—In Danzig gulden (000’s omitted). 






























































Apr. 15,| Jan. 31,} Feb. 15,| Feb. 28, | Mar. 15, ; Mar. 31, ; Apr. 15, 
_ ASSETS, 1929. 1930. 1930. 1930. 1930. 1930. 1930. 
Coin and bullion... 2,800 3,125 3,413 3,167 3,516 3,227 3,521 
Of which gold coin 8 12 12 12 112 116 116 
Danzig subsidiary 
GOEM seccsccsccoese 2,792 3,113 3,401 3,155 3,403 3,111 3,405 
Bal. Bk. of Eng., 
ine, NOLES ... 000000 11,537 13,969 12,779 14,502 11.518 15,347 | 12,062 
Bilis of exchange 23,627 | 20,481 | 18,872 | 20,155 | 20,565 | 21,809 | 19,297 
NG ccccccccccccce 240 eee 20 eee 140 a 20 
Foreign exe hange 16,225 | 13,883 | 11,429 | 13,328 | 10,338 9,472 | 10,842 
Other bals.on dem’d 1,058 5 2 32 7 22 25 
Securities .....cccccee 3,403 2,703 2,703 2,703 2,703 3,666 3,666 
LIABILITIES, 
Capita’ paid up.. 7,500 7,503 1, 7,500 7,500 7,500 % 
Notes in circulation 33,268 | 36,281 | 31,012 | 36,045 |] 31,615 | 36,661 | 32,055 
Deposits on demand 4,078 1,333 1,842 1,696 1,746 1,659 1,778 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, | Mar. 30, Mar. 8, Mar. 15, Mar. 22, Mar. 29, 
ASSETS. June 30,1914 1929. 1930. 1930. 1930. 1930. 
Cash & builion 221,320 1,122,578 974,261 964,775 955,543 955,878 
Discounta...... 41,740 717,071 667,818 666,115 666,096 679,296 
Advances .. 70,540 75,512 76,272 76,556 76,669 75,921 
LIABILITIES. 
No - e 362,270 | 1,353,986 | 1,134,255 | 1,106,171 | 1,128,346 | 1,270,153 
Govt. deposits 87,340 535,865 537,762 535,159 | 631,915 474,245 
Other deposite 11,440 234,400 316,420 | 345,317 325,934 232,016 
NATIONAL BANK OF EGYPT.—In £& (000's omitted). 
Position, Feb. 28, |; Oct. 31, | Nov. 30, |} Jan. 31, ; Feb. 28, 
__ ASSETS May 31, sia 1929. 1929. 1929. 1930. 1930. 
a 1,571 ,602 3,757 3,801 3,828 3,835 
Govt. securities . 2,084 47,494 46,358 45,129 44,297 43,875 
LIABILITIES. 
Notes in circulation 2,400 27,530 28,045 27,215 25,726 25,470 
Govt, deposits 2,315 20,649 18,383 20,148 19,833 20,126 
Other deposits ... 2,600 17,905 16,865 17,180 16,785 16, 470 
_ By authority of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold. 
CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
Mar. 22, | Feb. 14, | Feb. 28, | Mar. 14, ; Mar. 21, 
ASSETS. 1929. 1930. 930. 1930. 1930. 
Gold at home .2........00000 eoccsoese 60,765 63,250 63,242 63,238 63,245 
Gold abroad 411,862 | 405,214 | 384,618 | 354,891 | 324,327 
Liscounts and advances. henesennvens 79,333 | 110,237 | 120,846 | 114,470 | 110,505 
Otes of the bank fi in Sandee 357,500 | 340,606 | 352,610 | 348.408 | 346,514 
Deposita ewes! 108,633 | 157,710 | 135,261 | 105,270 80,367 
Drafta .. 12,789 16,044 16,044 16,044 16,044 
oe ae 90,625 90,832 90,832 30,832 90,832 
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LONDON RATES. 
Lacs 17,|Apr. 18,|Apr. 19, lapr. 21, lape. 22 22,/Apr. 23 lapr. 24, 
| 1930. | 1930. | 1930. ] 1930. | 1930. | 1930. | P30. 
' 
Bank rate (changed from > % | % 
4% Mar. 20, 1930) ...... | 3} | 34 3 | 34° | 3 
Market rates of discount— | 
60 days’ bankers’ drafts 2%—il 2%—3 24;—3| 24—3) 2%—3 
3 months’ dv. ae 23—Ye| m | 24—-*% > 2% | 2% | 2t—rt 
4 months’ do, ............ | 22— 3) § 24 4 2k—H| 28—H| 23—te 
6 months’ do. ..... 24-3} & | 2-2 S 22— §| 23— 5] 23-—-F 
Discount (Treasury Bilia)— -” iss] | | 
SS eee 2 yz 2%—t} 2fe—3| 2% —8) 2—3 
3 months’t 2+ 3 { t a 24— fs| 24—fe| 24—-& 
Loans—Day to day 14—23| S | 1f—-23} A | 2-25 | 1e—a4) 2 
re ccateeceneces 24 2} ime 1a 
Deposit allowances: Bank | 1} | ly ly ly 1¢ 
Discount houses at call lk 1} i | i} lt 
| eee 1} { 1} 1 1 1 li 

















$¢ Additional to those offered by tender in the preceding week. 


Comparison with previous week— 













































































Bank Bills. Trade Bills. 
Short 
Loans. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months 
1930. % % % % % % Yo 
April 3 | 23 23 yas 23 A 34 32 4 
10/2} | 2% &]2% 12% 8 3} 4 44 
16 | 23}—5 2+ 2% 28 34 3} os 
24/2 | 2¢ fe | 2% 23 34 3i 4 
RATES OF EXCHANGE. 
| Apr. 25, Apr. 16 Apr. 24, 
London on | | Usance| Par, | 1929. 1930. | 1930. 
New York ...... dollars to £1 Cable 4:864 | 4-85%;-# (4-86%-8644| 4-864- 4; 
Montreal ...... dollars to£1 | Cable 4-86§ | 4-885--89% | 4-86¢-864 | 4863-85; 
Paris ccccceccscee franca to£l | T.T. {124-21 124-17-20 | 124-02-04 | 123-96-99 
Berlin. «+. |Marks to £1 | T.T. | 20-43 | 20-464-463/ 20-374-373] 20-36-364 
.|forins to £1 | T.T. | 12-107 | 12-08-084 |12-09}--094] 12°08-08} 
. |belgato£l | T.T. | 35-00 | 34-94--944) 34-844-84}) 34-82}-83 
. jlire to £1 | T.T. | 92-46 92-62--65 | 92°73-76 92-76-7 
franca to£l | T.T. | 25-22 25-21-214 | 25-08}-083] 25-08-0384 
kroner to£1 | T.T. | 18-159 | 18-19%-20 | 18-16-16} | 18-16-164 
kronor to £1 | T.T. | 18-159 | 18-16}-162] 18-08}-09}) 18-09-09% 
.|kronerto£l | T.T. | 18-159 | 18-20-214 | 18-16-16} | 18-16-16% 
pesetas to£1 | T.T. | 25-224 | 33-55--58 | 38-8)-84 39-08-Lly 
escudo to£1 | T.T. ae 108-108} 1084-# 1084-8 
schilgs. to £1 T.T. | 34-58} | 34-54-57 | 34-50-53 34-48-50 
krone to £1 ie A ae 1633-1642 | 164-164} | 164-1644 
. |dinars to £1 T.T. | 25-224 | 276-2764 2743-2754 | 274$-275 
peng6 to £1 T.T. | 27-82 27-84--87 | 27-81-84 27-82-85 
lei to £1 T.T. {813-6 816-819 817-818 817-818 
leva to £1 T.T. | 25-22% | 671-676 669-674 665-675 
Athens .. .. |drachme to £1; T.T. 375 3743-375 3742-375} | 3743-3754 
Constantinople piastres to £1 | T.T. 110 989-992 1025 nom. | 1025 nom, 
MOSCOW ..-eeeeeee roubles to £1 y +i 2 9°46 | 942-00-944 |t9-445-465 |t9-445-465 
Warsaw ......... zloty to £1 T.T. | 43-38 434- 43 4;- 43 - 
Helsingfors...... |F. marks to £1) T.T. {193-23 192§-1933] 193-193} 193-193} 
Kovno ........00. lits to £1 T.T. | 48-66 484-493 484-49 483-49 
kroonto£1l ! T.T. | 18-159 | 18-16--23 | 18-20-27 18-20-27 
.. |lats to £1 T.T. | 25-224 | 25-15--25 | 25-17-27 25-17-27 
piastres to £1 | Sight 974 97 4- 97 4-*& 97-45 
pence to peso | T.T. | 47-62d 47h-Y5 43t-? 434-e 
pence to mils. | 90 days 16 5t-# 5#-t 54 -#8 
Montevideo ..... pence to peso | T.T. 51 474-48 453-63 453-404 
Valparaiso ...... pesos to £1 90 days 40 39-58 39-92 39-92 
Bi Ricccccceccesce Eng. to Per. £1) 90 days} par 194% prem.| 12-60 nom, |12-774 nom, 
Calcutta pence 72. 1/544-g4 en 1/5#-% 
to py fl 18 1 5-33 1/5#- 1/5%-é 
rupee es. 1/5 4-23 1/5#%-% 1/5#-3 
... |ster. to dollar | T.T. 1/114-2/O0fe} 1/64-1/68 | 1/64-1/68 
ster. to tael 7. ae 2/53-2/6$ | 1/1d-1/11$ | 1/11-1/114 
. |ster. to dollar | T.T. | 2s. 4d. | 2/38 -2/3 8] 2/34-# h-t 
ster. to yen T.T. | 24-58d.] 1/103-4 2/044 - 2/034-# 
ster. to peso T.T. |24-066d.) +2/0% $28. Od t2/O0 fe 
pesos to £ pe 9°76 | 10-0-10-50| 10-20-30 0-20-25 
ster. to baht T.T. !21-818d. 1/108 1/103 1/10% 
+ Rate for previous day. 
OVERSEAS BANK RATES. 
Changed. From To Ohanged. From To 
% % % % 
Amsterdam....... Mar. 24, 1930 3} TR acacia Mar. 20, 1930 5 44 
Athens........-000 Dec, 2,1928 10 9 POTS. .ccscecee Jan. 30, 1930 34 3 
Batavia ......... Mar. 10,1930 5 44] Prague ...... Mar. 8, 1927 54 5 
Belgrade ......... July 26,1921 ... 6 Pretoria ..... Aug. 17, 1929 54 6 
BSE .ccccsccceces — 24, on 54 3 , | ee Oct. 3, 1929 74 8 
Brussels ........+ ec. 31, 192 4 . 6+ 
Bucharest Nov. 23, 1929 3 g | Riga April 1,1928 7 474 
Budapest.......... - 28,1930 64 6 Rome April 23, 1930 $4 6 
Calcutta.........++ . wees FT G6 Sofia July 2, 1929 9 10 
Couenge. — Mar. 6,1930 5 4] Stockholm... Apr. 2, 1930 a 3t 
Danzig... Mar. 20,1929 6 7 Swiss Bank 
Helsingfors . éascew Nov. 15,1928 64 7 places...... Apr. 3, 1930 3k 3 
KOvmo........+00+5 Feb. 8, 1925 ... 7 BORIC .cccccces Oct. 18,1927 5-84 5-4 
[TS ee July 28,1926 9 8 | Vienna ...... Mar. 21, 1930 6 «66 
New York Fede- Warsaw...... Mar. 14, 1930 8 7 
ral Reserve.... Mar. 13,1930 4 st ne Mar. 20, 1930 44 4 
Madrid............. Dec. 19,1928 5 5 








Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 


public, 7%. 


t+ 6% applied to banks, &c., charging not more than 11% 


t+ 7% applied to banks, &c., charging more than 11% p.a. for their loans. 


CURRENT PRICES IN NEW YORK. 

The Irving Trust Company cable the following money and 
exchange rates in New York :— 
a 25, ~— a Apr. 2, 


Call money 


Bank acceptances :— 


Members—eligible, 90 days....... 
Non-mem.—eligible, 90 days ... 
Ineligible, 90 days...........seesees 
90 days......0. 


Commercial accept., 








Time money (90 days’ mixed coll.) 


p.a. for their loans, 


Apr. 9, Apr. 16, Apr. 23, 
1930. 1930. 


29. 1930. 1930. 30 930 
% ee Yo % % % 
3h 4 4 4 a 

8} 4 4 + 4 4 

_ Selling Rates. — 
54 23 3 3 3% 3% 
5+ 25 3 3 3t 33 
64 33 3$ 34 34 

53 4 4 4 4 
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Rates of Exchange, Par Apr. 25,| Apr. 9, | Apr. 16,] Apr. 23, 
New York on— Level. 1929. 1930. 1930. 1930. 
London— 
60 days ...... nooo 4-804 4-833 4-83 is | 
OS eee Dollars for £1 4- 8666 4-858 4-86 4-86 4-86 
Cheques.......+... 4-84 4-86 4-86 4-86 
ponmenel cheques |Cents for 1 franc 3-918 3-90 3-914) 391d} 3-92 
_ ae »  |Cents for 1 Belga | 13-90 13-88 13-95 13-955 | 13-955 
Switzerland ... ,, |Cents for] franc | 19-30 19-24 19-37 19-38 19 
Cents for 1 lire 5-263 5-2 5-235 5-233 5-23 
Cents for 1 mark | 23-31 23-69 23-85 23-843 | 23-85 


Ots.for Austrn.shig} 14-07 14-05 14-09 14-09 14-08} 
Cents for 1 peseta | 19-30 | 14-54 | 12-52 | 12-51 | 12-47 
Cents for 1 guilder} 40-195 | 40-13 | 40-13} | 40-19 j 40-21 


Cents for 1 kroner} 26-80 26-65 26°76 26-76 26-75 























Oentsforldrachma] 1-297} 1-298 | 1-29% | 1-294] 1-293 
Can. Cents for $1 100 #3 dis. ty dis. * dis. | dia, 
Cents for 1 yen 49-85 | 44-63 | 49-40 49-35 | 49°35 
Cents for H.Kong$ one 48-70 $7-35 | 37-30 | 37-45 
Ots.for 1 Shng.tael oan 61-10 | 47-124 | 47-125 | 47-25 
Cents for 1 rupee | 36-50 | 36:23 | 36-15 36°15 | 36°15 
Buenos Aires... ,, |Gold Pesosfor$l100}103-65 [104-75 {110-75 113 113 
Rio de Janeiro ,, {Cents for] milreis| 32-42 11-88 11-75 11-70 11-70 
Valparaiso...... » 'OCents for 1 peso 12-125 | 12-07 12-00 12-00 12-00 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 














Country. oy Par Value. Usance. | Rate. 
OS eres Sucres to £ .......06 24-3325 Sight London 24-55 
a Bolivares to & ..... 25-25 a 25-60 
Colombia (Bogota) ....... Pesos to £1 ........ 5 * 5-06 
0 EN ee Cordobas to £ ..... 4: 8665 ae 4-92 
CO eee, Colones to £ ...... 9-73 a 9-83 
ee pence to Boliviano 18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. 





Union of South Africa. 





From August 27, From November 25, 
1929. 1929. 





London on South Africa. South Africa on London, 














Buying. | Selling. Buying. | Selling. 

eee {2 dis. par to 3% pm. % prem, 
42 dis. “o ” te% dis. %e °° 

fo fo ” fo ‘Oo 
24% ” 2% ” 13% ” 4 ” 
38% % 12% » % 
Sk% 14% 55 2%% » * 








OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





























London on Australia and Australia and New Zealand 
New Zealand. on London, 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand, 
iy ah ven nae 93% 953 eb re 1064 105 
Demand 928 93% 934 95 1058 103} 106% 1048 
30 days 92 9345 ose eco 1043 103 1058 104 
60 days 91 23 ooo ove 104 102} 105 1038 
90 days 90 924 ose ae 103§ | 102 104 103} 











INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the Secre- 
tary of State for India in Council from April 1 to 19, 1930, were 
£1,666,000 by means of purchases of sterling in India. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended April 17, 1930, are issued by the Statistical Department of 
H.M Customs and Excise :— 


‘ aes {\ 
Imported into Great Britain and 





Exported from Great Britain and 














Northern Lreland. Northern Ireland. 

From— £ To- £ 
ee ee ee 4,947 Poland (including Dantzig) 1,970 
Argentine Republic ppebpeoen 21,000 EE 70,050 
British West Africa .......... 42,560 ae 1,451 
British South Africa ......... EN ee WI ooicak cocccdneoaorecees 23,806 

REE 22,200 

| SS ES 10,225 

| LEE LL 2,120 

SD otsckeuentnsiluveusohernees 2,285 

| SO OS | See 33,526 

| DOVER ccccsasascncsvscsecconsesnce 1,000 

Other countsies  .........00000- 342 

Total declared value of ——— | Total declared value of — 

OO ee 483,539 EE cchsssinkksiasexens 168,975 





The following statistics of imports and exports of gold for week 
ended April 24, 1930, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





Imported into Great Britain and 


Exported from Great Britain and 
Northern Lreland. 


| Northern Ireland. 





From— £ To— £ 
SENID - kensetndccenbeseuidanrseese 1,094 | PERS occercccnccscccccesesccesecoes 1,710 
EE IR. jaciianssssnnaebecnbocsnbihin 18,403 SIT sunscecnnennesesonseveoress 295,800 
Trish Free State .............0+ 1,000 | SEINED scenscsonsnanpsessentoneeses 43,949 
SEED 0, AREEIOR, ccpncoce-covace 708,065 OS ern 17,040 
ET 3,050,000 | PER cov cccccecccccesssccenccccerse 7,137 
Other countries .............+. 300 | BED, wocncscncvccsesesonesonnese 8,200 

BEE TRGBIR..0..00cccc0scccccnece 10,159 

| Other countrics .........000..- 38 
Total declared value of ———— |} Total declared value of ———--— 
ON Seen 3,778,862 |! CSEDORUD ccs ccccoccsoccscscece SOS Eee 








ee, 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follows:— 








1930. ARRIVALS, £ 1930, WITHDRAWALS, £ 
April 17 Sovs. from abroad., 1,000,000 | April 17 Nil 
i Eee ees Nil >: MD ean Nil 
», 22 Sovs. from abroad.. 2,050,000 » = Nil 
Bars bought ......... } », 23 Sovs. for export ... 5,000 
» 23 For. coin bought ... 18,403 
24 For. coin bought ... 40 ia; Ee ecebbehabenbenaiinnaniaes Nil 
Sovs. released ....., 200,000 
ee 3,268,462 NE sksesieastasiaews 5,000 





Net arrivals, £3,263,462. 


Messrs Samuel Montagu and Company write on April 23, 1930, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£159,822,774 on the 16th instant (as compared with £159,829,239 
on the previous Wednesday), an increase of £13,862,690 since the 
lst January last. About £708,000 of gold from South Africa was 
offered in the open market to-day. At the fixed price of 84s. llid. 
per fine ounce £500,000 was taken for Switzerland and £100,000 for 
France; £43,000 was absorbed by the usual Indian and trade 
requirements, leaving a small balance still to be disposed of, 
Receipts of gold by the Bank of England totalled £3,068,403, which 
included £3,050,000 in sovereigns from Australia, and withdrawals 
£5,000, a net influx of £3,063,403 during the week under review. 


SILVER. 


Owing to the Easter holidays the week under review has been 
restricted to three working days. Although prices have shown 
little movement a steady tone has been maintained, the limited 
offerings being absorbed by the Indian Bazaars for prompt ship- 
ment and to cover bear sales. Neither China nor America has 
been active, but Continental sales have continued on a small scale, 
There are no indications of any important change. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 14th instant to mid-day 
on the 19th instant :— 








Imports. £ Exports, £ 
I 71,243 | British India............... 27,556 
TE cre ioky sekcch pew 37,517 | Other countries ......... 6,608 
Irish Free State ......... 39,147 
RR nsvenixesessanese 8,493 
SSE ee 5,955 
£162,355 £34,164 
INDIAN CURRENCY RETURNS (in lacs of rupees). 
April 15. April 7. Mar. 31. 
Notes in circulation.................6+ eoce LI OO 17,415 17,723 
Silver coin and bullion in India ...... 11,037 11,084 11,096 
Silver coin and bullion out of India te ae ka 
Gold coin and bullion in India ........ 3,227 3,227 3,227 
Gold coin and bullion out of India.... a ee cas 
Securities (Indian Government) ...... 3,072 3,089 3,385 
Securities (British Government)....... 30 15 15 


The stocks in Shanghai on the 22nd instant consisted of about 
96,400,000 ounces in sycee, 143,000,000 dollars, 19,300,000 Saigon 
dollars and 16,200 silver bars, as compared with about 96,300,000 
ounces in sycee, 143,000,000 dollars, 20,200,000 Saigon dollars and 
14,880 silver bars on the 12th instant. 


GOLD AND SILVER PRICES. 











Gold el Silver. 
Per Per Ounce. Date. 
Ounce. | Cash |Forward Cosh. 
1930. s. d. d. d. d. 
Apr. 17...... | 84 10} 19% | 193 | Apr. 27,1925 | 32% 
a. . Bank | Holidaly »» «29, 1924 334 
oo SQveveee | 84 114 19} 19% » 24,1925 | 31% 
oo SSeveeee | 84 114 194} | 19} » 25,1926 | 29% 
2» AAvveeee | 84 10Z 19§ 19} » 22,1927 | 26% 
» 26,1928 b 


























Company Mews. 








REPORTS AND NOTICES. 


His Grace the Duke of Beaufort has accepted a seat on the 
main board of the Eagle Star and British Dominions Insurance 
Company, Ltd. 


Major R. L. Benson, D.S.0., M.C., of Messrs Robert Benson 
and Company, Ltd., has been appointed a director of the Attock 
Oil Company, Ltd., in the room of Mr B. T. Petley, who has 
vacated his office as director owing to ill-health. 

G. Street and Company, Ltd., 6, Gracechurch Street, E.C. 3, 
announce that they have formed an affiliation with the well-known 
American financial advertising agency, Rudolph Guenther-Russell 
Law, 131, Cedar Street, New York. 
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The Argentine Land and Investment Company announce the BABCOCK AND WILCOX, LIMITED. 
receipt of the third instalment on the sale of their ‘‘ Las Varas ”’ December 31, 1929 
property due on April Ist, amounting, with interest, to £86,006. pail 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. with Dee. 
GOVERNMENT, &c Amount. 31, 1928. Amount. 31, 1928. 
7 ‘ £ £ £ 
CZECHOSLOVAK 8 PER CENT. STATE LOAN OF 1922.—The figures Sein Rent nrates 2 508, om — 28,666 | : maser Sagat = 496,231 — 354,648 
subject to audit, received from the Ministry of Finance, Prague, | 50? ie Saal. i 179,056 se | Government and 
show that, for the quarter ending December 31, 1929, the receipts | Ord. shares (£1) ... 4,299,65 ... | Other securities r 
from the Customs duties amounted to Kc. 357,642,863, and the te td pal “ine 852,000 + 50,000 | (at cos oe . 1,588,847 68 
r . B »g Uallsa- MivestHieclts inh 
net revenue from the tobacco monopoly to Ke. 366,000,000, making tion dey ener i 400,000 ~ shares in other 
the total received from both sources Ke. 2,660,265,325 for the year | Profit and loss...... 475,440 — 76,372 | compen es 432,096 + 23,130 
. ni . 9 Shares and debts 
ending December 31, 1929. sap glia d 
associated cos. 940,227 116,4 2 
BANKS. Bills receivable ... 68,082 10,182 
BANK OF SCOTLAND.—The following shows a comparison of Debtors ........-++. 1,565,914 — 60,003 
results during the past two years :— ——, 
1929. 1930. voiced (balance) 387,081 -+ 125,279 
£ £ Stock and work in 
+ PTORTCSS ..cccccse 1,132,869 + 25,093 
ea 374,283 365,872 eo ent 2 
Brought forward ......cscsssseeeeeeeees -166,801 170,084 a ahineanenas ne 
Total... 7,810,942 — 55,036 | Total ......... 7,810,942 — 55,036 
EN iccitccnssnudssseneciseuiacetean 541,084 535,956 
TT ctecaiiiiiasimnninendanmane 216,000 216,000 
, (18 per cent.) (18 per cent.) IMPERIAL CHEMICAL INDUSTRIES, LIMITED. 
TO TOSETVO..eeeeeeeseeereeseeeseneceeeeeeeseees 125,000 : December 31, 1929. 
To premises and properties.............+0++ 30,000 30,000 she : eae 
Balance carried forward ..........s0++00+++ 170,084 172,456 enema —— aaa Cm 
; , or wae 31, 1928, Amount. 31, 1928, 
MINING ccscccniscnvssdeaussncsécsecesae 1,500,000 1,500,000 £ £ £ 
7% cum. pref. 22, 100. 012 + 4,466,674 | Shares and de- 
Ordinary ...... 43, 514,310 + 6,262,132 bentures in 
Wis PIII GOI a vnsviiccvcccccsceccssccccsescs 1,882,500 2,000,000 | Deferred ...... 10,867,437 + 7,292 subsidiaries, 
Balance carried forward ........ccssseeeeees 170,084 172,456 | Reserve ...... 9,725,000 +- 4,195,980 associated 
Free reserve... 3 000,000 + 529.020 COYS., less 
° Central obso- amts. due to 
Reserve fund and balance carried forward 2,052,584 2,172,456 lescence fnd. 4,000,000 + 990,862 subsidiaries 
Due to subsidi- (£16,378,333) 68,912,615 + 413,682 
i i aries 8,740,104 + 1,215,92 > by subsi- 
Deposits and credit balances ............-. 32,068,385 32,258,307 | ,,,2008 sr See ood he Agee 960,07: 
Creditors ...... 3,336,501 + 1,232,918 GiSFIES 22.00 21,442,874 + 5,260,079 
AGVANCEB ..cccccccccsscccccsccccccsccscccssecess  Llsaa9tL? 17,852,283 | Final dividends 3,167,876 + 3,167,876 | Debtors ...... 7,026,882 + 4,338,712 
Profit and loss 350,923 — 2,299,740 Dividends due 4,673,513 + 4,673,513 
Bank premises and heritable properties 460,000 430,000 el agen a 
furniture its 535,333 + 220,465 
RAILWAYS. ee 5,957,987 + 4,712,032 
Patents cece. 6,372 -- 96 
RAILWAYS OF GREAT BRITAIN AND IRELAND. sdiceenininindonmemabens __ -esgaisc ten cag ee 
Week ended April 13, Aggregate 15 weeks, Total ...108,802,163 +19,7 68, 937 Total ...108,892,163 - +19," 768,937 
; 1930. 
(b) Week ended (000’s omitted.) (000’s omitted.) 
Mar. 28, 1930. | Miles], .. -éiadcie ; i ————EEEa 
(c) Week ended | Open, ae re) @a196 = 2 a 
Mar. 29, 1930. 4 | Beleclas| 23) 22 
zs aeiszisc] so] "s 
& wed Lelie - DIVIDEND ANNOUNCEMENTS. 
£ £ £ £ £ 
Great Western... | 3,751 | 220 2,874) 3,261) 1,989} 5,250} 8,124 mail eats 
Do. for 1929... | 3,751 | 228 3,058} 3.219} 1,993] 5,212} 8,270 eee Sane, comet Dividend 
Lon.& N.Eastn.(c)} 6,355 | 317 4,429] 6,166] 4,212] 10,378] 14,807 goa > tpl for Whole 
Do. for 1929... | 6,360 | 323 || 4,652} 6,025] 4,205] 10,230} 14,882 © Toten yh << —s Years. 
Lond.,Mid.& Seot.} 6,957 | 474 6,490| 8,342] 4,318] 12,660} 19,150 Name of Company ee 
Do, for 1929... | 6,957}| 488) 6,933} 8,178) 4,576] 12,755] 19,688 lis oliadl 
Southern .......++ 2,179 | 297) || 3,962} 1,132] 489} 1,621) 5,583 - ain of . > 
Do, for 1929... | 2,172 | 295] 3|| 4,085] 1,095] 559] 1,654] 5,739 sora bos ad ee al Ed 
+Und’rgr’nd E.R.c 308 GSAT 5. fu | cee | 4587 Pins = a Yeoar..— 
Do. for 1929 281| |. abe, tk 3975 3975 Final. ment. Payment. Year. 
Ion.& Sub.Gr'up} ... [44-1] ... | oe | vee 44-1| 627-8 627-8 
Do, for 1929... SS ee ee 39-9/}| 562-9 eee 562-9 _ | % ve 
*Great Northernb] 562] 9-7| ... | ... |18-0| 27-7/1136-7| ... | ... | 222-9] 359-6 RAILWAYS. | | 
Do. for 1929... | 562 {11-2} ... | ... {17-9| 29-2//135-8| ... | ... | 249-8] 385-6 | Madras & South Mahratta Rly. cn re Less tax 5 5 
*Great Southernb| 2,187 23-9| ... | ... [48°71 72-€ 1323-2 om aie 7156-6] 979-8 | Southern ee eaedandadaleaie 7 } er |} Less tax 15 15 
Do, fe vee | 2,187 125-1] ... | «2. [50-5] 75-6[/242-0] ... |... | 763-6]1005- . | 
ww 8 ane | site - aes Bank Of Adelaide ......cccccsessses 8* .| .. | Half-yearly 
Bank of Montreal......<cccccsesccese. ; June 2] Quarterly 
* Agoregate 14 weeks. Canadian Bank of Commerce..... 3%*| June 2) Quarterly 
+ Includes receipts from independent omnibuses acquired during current year, — reial Bank of the Near ened | , 
Pednchatedccctetccrenscacecccnsecss a sess tax 
English Scottish «& Australian 
Be Fic dnccuiiasakveumisunakesiaauen 5%* Tax free wad eid 
SUMMARY OF BALANCE SHEETS. National of Australasia ............ 107 | Less tax 10 10 
Yokohama Bo ny RS iiaaincanan sila ‘out Less tax 10(e) 10 
NSURANCE. 
ASSOCIATED ELECTRICAL INDUSTRIES, LIMITED. Alliance Assurance 5. | 10/-ys] July $] Lesstax | 18/-pal28/-pe. 
€ ( > Ss O- 
December 31, 1929, SS SE IE en | Less tax 20 20 
LIABILITIES. Compared ASSETS. Compared | Edinburgh Assurance .............. Less tax £7 p.s.| £7p.s. 
with Dec. with Dec. | Caledonian Insurance .............- Less tax 17/6p.s.|17/6ps. 
Ament. 31, 1928. Amount. 31, 1928. General Accident Fire and Lite | 
: x ; Dus 3 £ IOI visas ccnstononnenestens | Less tax | 13/- p.s.}12/-p.s. 
Preference ........6 1, 233, 050 ces Shares in subsidi- Legal & General Assurance ...... | Tax free | 7/6 p.s.|7/- p.s. 
pele o¢ ee 3,498,900 + 779,048 ary coys. ...... 2,300,415 — 1,573 | London & Lancashire Insurance | 1 Less tax 19/- p.s.|19/-pes. 
Premium on shares ras — 218,019 | Due by subsid. coys. 822,409 + 111,079 Liverpool and London and Globe | Less tax 26/-p.s 198 -p.s. 
Calls pd. in advance aan ~ 119,844 | Property, machi- Northern Assurance..............++. Less tax | 17/-p.s.| 17/p.s. 
4% Dehentures... 1,036,353 pl A 1,441,864 + 44,723 | North British and Mercantile | 
Int. acerd. on debs. 20,727 eins Stocks on hand ... reo 5,706 + 96,500 OLN SEED | Less tax = | 
Creditors  ........ 1,621,776 + 81,167 | Debtors ............ 594,081 — 89,635 | Scottish Union and National In- } | 
Due to subsidiaries 41,705 — 17,795 Sundry investmts. "181,377 + 27,372 ae | Less tax 113/- p.s.|13/-p.s 
PND cn cssacnese 800,000 + 225,000 | Cash ............... 70,048 45,860 | Scottish Union and National In- | | | 
femporary loan.. — 700,000 | Patents & goodwill 75,000 ava surance “* B”’ Less tax 148/9 p.s 148 Ip.s 
Protit and loss ... 348,389 + 113,950 State Assurance Less tax | 40 | 40 
mn agrene ——— ae as ree: fe SIND scncivsseiesecs ) Tax tree | 9/6p.s|9/6 ps. 
BORNE crexsaeos 8,600,900 + 142,606 Total ......... 8,600,900 + 142,606 TEA AND RUBBER. 
RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. Saale 4 cage Conaakiaik. abies joa Bie 
December 31, 1929, Bandarapola Ceylon ............... | Less tax 124 | 173 
LIABILITIES. Compared ASSETS. Compared Batu Tiga (Selangor) Rubber..... | Less tax 10 | 10 
with Dee. with Dec. BORED FOMIONE vc cscncsescscsconcesee | Less tax 5 | a 
Amount. 31, 1928. a sa 31, 1928, Bukit Badang Rubber | Less tax = | 5 | 5 
£ £ £ Ceylon Tea Plantations | Less tax 4 | x. 
Ord. shares ...... 2,250,000 as Properties ......... 655, 383 — 15,626 Changkat Salak Rubber & Tin .. | Less tax tT f 35 
ee 657,797 aes Sundry debtors ... 14,597 4 Se. 2) Een } Less tax 
Dividend equali- Loans & advances 152,975 — 24° 669 | Consolidated Malay Rubber Es- | | 
_ sation reserve... 100,000 — 50,000 | Stocks of produce, NE aadcanitindemincxcessdaccetsdoaces 23d.p.s. t| r | Less tax 203 | 168 
Temporary loan 46,000 — 79,000 tee 101,643 — 33 | Craig Tea Estates ..............000- 10% + May 10} Less tax 15 12 
Sundry creditors 74,485 21,665 British Govern- Dichwella Tea Co. ...........cccceee 5% +} Apr. 25| Less tax | ee 
Proiit and loss ... 148,104 — 50,904 _ ment securities 248,000 — 323,956 Dickella Rubber . wail padi Less tax 10 10 
Foreign Govern- Diviturai Rubber and. us 3E%t . Less tax | \ 9 
ment securities 18,252 —_ Eastern Produce & Est: lis sae 20%t ‘ns Lesstax | 30 35 
Shares and debs. 2,075,570 + 161,138 Eow Seng Rubber ................++ vr ia Less tax 24 4 
ener onde 9,966 + 563 | Gadek Rubber Estate ............. 32%t| May 13] Less tax 
, General Ceylon Rubber & Tea 
Total ......... 3,276,386 — 201,569 Total ......... 3,276,386 — 201,569 TE cceiuargsncsccsannasence 5S%th we Less tax 10 10 
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MINING OUTPUT STATISTICS FOR MARCH, 1930 
a % ~~ oF sneept Dividend ain — 
ae “— iol © or State me Sots Tons Crushed. Gold Recovered. 
* Interim div. t ‘Final div. _— 
Name of Company. y. 
Cy- Cy- ulue. | Pr 
Interim | Date of Method Latest Pre- Mill. anide | Mill. | anide | Total. 
or Pay- of Y es vious Works. Works. 
Final. | ment. | Payment. ear. | Year, 
GOLD, Tons. | Tons. | Ozs. Ozs. Ozs. £ £ 
) | BER ccvccnsevesansoven 7,019 sive ose ac a 11,617 1,76] 
% % Brakpan _ ............ ve] me ose eee ove See ose 128,632 sisi 
Central Manitoba ...... 4,124 nee “ — .. $37,514 eas 
Gordon (Malaya) Rubber.......... Less tax 5 10 Consolidated Main Reef}... |... tee oe ose eee 39,546 I 
Hewagam Rubber ................6. it oh Less tax 4 6 Crown Mines.. bas ove — oss ae ae 231,659 Corl 
Hidden Streams Rubber .......... ioe ani Less tax 5 5 Durban Roode poort : 
Igalhande Rubber & Tea ......... ae Less tax 5 5 Ty scubhoheoancrnenes << — ise — wall et 12,10] soul 
ED SNRs ocsennexceeninecenes is%t a Less tax 20 40 2 rae 85,328 sab des nes aoe ee ; Sout 
Kapar Para Rubber ............... we es ess tax 10 10 Geduld..........0sccecerss = ae ‘se oes eee snk l 
lanadron Rubber ...............06. 4% 4 + Less tax 4 5 Great Boulder Proprie- 
Ledbury Rubber ................0008 10%+ ao Less tax 10 10 j 10,044 vee ove oes ses 24,285 ia 
London Asiatic Rubber & Produce 10%+ ea Less tax 15 15 Luipards Vie oes ose eee is es ae 3,542 Agr 
Lunuva (Ceylon) Tea & Rubber 11$%4 as Less tax 17} 15 Meyer and Chariton. ae one i sie ue oie 5,8 
Malakotf Rubber .........cccccccoccs ei i Less tax 24 7 Moddertontein Deep... ae ae ree» “os mes “ 187,¢ 
Matale Cevlon Rubber ............ aa ne Less tax 5 Nil. New Kleinfontein...... as ons _ eas ee —_ 14,195 
Mendaris (Sumatra) Rubber and ; Rooiberg Minerals...... i ; 1,103 Tar 
SMe cok ce Less tax 4 5 Springs Mines ......... wis — Be om ates sae 191,314 
New Sylhet Tea..........c06-scc0ce, Q i os Less tax 10 rege Transvaal Gold Mining pete sen = a ae ae 14,7 
North Malay Rubber Es as oe Less tax 5 i Van Ryn Gold ......... — ean pee om a wee an 11,57] 
Pahang Consolidated ............... 5%*| May 31] Less tax sa oh Vipond Consolidated 28,336 — aon ee | wee = 18211806 ig Bal 
Peacock and Nilambe ............ 24% the Less tax 7h an | | rar 18,027 sats 6,623 | ee : ul 
Pernambang Rubber Estates ... tae Less tax 3 Fi West Springs ......... io nee _ <a oe sels 52.468 ‘ 
gt a ve : tee . Nil yoda Baw nec. a EB Con 
Ragalla Tea Estates ........... ee 10%t ve Less tax 25 2 nen ' 
ett ronal liessereorenens 123 “tf ms Leas tax 183 13 
tubber Estates of Johore ; ae Less tax 4 c T w W 2 dete ar 
Scottish Ceyion Tea ............... 2507 + om aoe tax 40 50 | Tons. | Other Notes in Brief. — » 
Simo Rubber Hstates .............. 20%+| May 7] Less tax 20 25 Tie ¢ 
Strathmore Rubber .......... * 2% é Less tax 5 5 ee Hic 
Sungu Reyla (F.M.S.) Rubber... Pilg: ae bess tax 5 ~ Amari (Nigeria) ............00.00. 5 Ka 
Tenom (Borneo) Rubber ......... ie oh Less tax Nil 2h Anglo- Burma 1st eee ' 
Third Mile Rubber .......... wi 10%+ aA Less tax 10 10° Bangrin ......... ; 613 ed Lor 
Ulu Rantau Rubber Estates ..... wie Less tax 5 Nil Bangrin Tin Dredging ......... | 14 Cwts, Ma 
= : SE CAD seiconnseecncsavecnsenes | 24 Estimated profit, £932, a 
MINING. BBASEC ..00rccceccccscccccsscossovces | 95 : as “i 
Oriental Consolidated Mining ... | 50e.p.s. | May 14] Less tax eee Chenderiang “yy “Ama ae | 26 Value £2,526, Ro 
Sungei Way Dredging os 5%*! Apr, 28| Less tax st ie — Tin of Burma............ as ies Ro: 
fee SDD ncaa neanknsaushsouacunneacenes> : : 
OTHER COMPANIES. | Ex Lands Nigeria ................ 55 a Sha 
African City Properties Trust ... 6%t] plus bon|us of 2% 12 10 Fabulosa Mines Consol. ........ 147 Tin barrilla. I 
Associated Electrical ............... pas Less tax 6 é Geevor sagbenbousnoavessosoncssonsse v5 oo tin. Str 
Angus Press Holdings ...........+ ae - Less tax 124 ; GOPCNE  sssereesereeresereeesesenes ; Value, £6,185; profit, £4,130, Su 
Alliance Inve — IE ctacasssasie Th%4 ah: Less tax 10° 710 Hongkong |. Piculs; estim. value, $66,400. U 
Ansell’s Brewery ..........ccue 123° ned Tax free i Hongkoug Tin Value, £7,746, h 
_, ee ty ian Less tax 15 15 Idris Hydraulic ........2.+-+00008 268 Value, £2,473; profit. £754, 
Babcock & WilCOX ........s.sss000e ms "| Tax free 15 15 J EDOM  nnnsssrseeseerserseesenseneens 105 | Piculs; (Dredges 1 « 2). 
Bankers’ Investment Trust ( Def.) 9% a Less tax 114 il Jantar ............ eseccecvcccesceces 35 one B 
Bristi 1 Brewery Georges & Co.... 71°74] May 15] Tax free - Jos Tin Area (Nigeria) ......... 224 oe a 
sritish Thread Mills ............0+8 6d. p.s Less tax a ai Kaduna Syndicate............... 25% ts Be 
Brvant | 7S eee ve ns Less tax 25 25 Kaduna Prospectors ............ | 21} . ove Ce 
Camperdown Trust .............0.0 6}%*| May 1| Less tax ina Kampong Kamunting |} 421 Piculs; (Dredges 1 & 2). Ly 
Champion & Slee ............0.c000 fe : Less tax 10 "§ eae .. | 1,833 Piculs; value, $93,000. he 
Clydesdale Investment ............ 15* ee Less tax -_ 7 Pan eeeroenanennes tas sore | 154 
Carss® & CO........scccrcescorseceoces Tax free O(d)] 10% BBY NOW  ...cccccccvcscccvesveces | 30§ . cae ‘ 
cen te, te, Set TT 10* oe — _ - Dy) 10(d) AN: REED. Ds visncvesvenesen “ 30 Estimated value, £2,825, = 
Dundee & London Investment - id rape pubbnnuapbbesereeiees ee 33 acme £3,069; profit, £575, R: 
a ee eR | , ess tax Pa REED sscoseesenenonesse 20 alue, £2,007; profit, £840. { 
ne 2 23% wands _ oo sR oe Kinta Kellas . | 293 Value £3,150. . 
Gateshead & District Tramways ae 62 Less tax 8 er Lahat......s00.seseeseeee “ 14% Estimated loss, £5 Y 
NN iid vn cc hassdesnanncuki denne 9%+ se Less tax 15 15 Lower Bisichi (Nigeria) Tin.. § é = : 
Great Northern Telegraph.. c Less tax 20 20 PAO 113 Estimated value, £11,65( 
J eee rik Tax free 10 10 Malaya Consol, Tin Dredging 6b + 
TT aaa ae a Less tax 20 20 NS SER 26 Estimated value, £2,567, \] 
Hope Bros. ............- 15+ se Less tax 10 10 HOE Sept ca nbisvenansnsanepanbervess ‘ 18 ois Hing 
SES ROR aaa 5+ Less tax 10 10 Naraguta Durumi 134 : r 
Howard & Bullough ............... 23%* Less tax ae Q Naraguta Karama | 173 : Cs 
Inzall Parsons Clive ; 5°0*| Mav 1] Less tax ie a Naraguta Extended ............ 4 (Restricted). H 
Investors’ Mortgage Security .... | 8%* sis | Lesstax |... ie Naraguta Kerot .........sseeee 10 tee : 
J. Mandleburg & Co. ... | | Less tax 8 Yo Naragita (Nigeria)............... 20 ae N 
John [. Jacobs .......... ‘ its a Less tax | 7h 123 Nigerian Consol. Mines.......... 18 eee St 
Lanka Plantations ..............00e 5%*) May 14 yess tax Wie ies Offin River Gold ................. 7 
London & South Ameri ° oy, Pahang Consolidated............ 222 (Black tin). 
I | 507 4 ae Less tax 7h 6} ee iciepsbhaus’ 75 Piculs, 
ON Boe ane Less tax 21 20 Penawat (Malaya) Tin Dredg- \ 
Marcroft Wagons ....cccccccccccesee 91. p.s.4 cee Tax free 10 0 AZ..........crreereecescreceecerees 66 , o> 
Matthew Brown & Co. ............ 50/ 4 pod tax cs ' | ee aes 45 Value, £4,515; profit, £1,605. N 
Melbourne Hart..........000.00..00s | & ae Less tax 221 20 | SE eae 190 Value, pag eee cl 317. R 
Northern American Trust. ........ 11* eae Less tax hy ; PUCHONZ ........sseeceeeseeeerens 277 Piculs; value, 15,9 
Northern General Transport ..... | ee Less tax 71 10 eee 9} bk stimated value, £780. U 
Oxford Canal Navigation.......... | £3 p.s. + Less tax £5 ps.) £5 10g, | BAMtas ............ccccrcccccceseees 28 Estimated protit, elle. 
p. cee, Eee nee 11} First halt of April. 
Peter Walker (Warrington) « ; BOON VOUT ..cccccscc0ces 16 V 
eee 24%*!| June 2] Less tax oe r SOIR FONE ..cvcevcccrscsccsees 24 
Realisation & Debenture Corp. r re eee 153 
of aaa 14* May 3] Less tax _— _ Siamese Tin Syndicate .. 194 Cwts. 
Robert Stephenson .............scee eh ies Less tax 5 5 __ ">. eee 31) se 
tobinson & Pickford .............. : we Less tax 5 10 Siput........ 153 vee U 
Rosehaugh Company ...........-+ oe mi Less tax 5 5 ER six ocncstincotavevien 7 74 First half of April. 
Seottish Australian Investment.. 24%*| May 11] Less tax ae : South Crofty ............00. - 65 Black tin, value, £7,214. 
Second Investors’ Mortgage Se- , as Southern Malayan . souk 1603 Estimated vaiue, £16,140 
EERE 7%° - Less tax _ ae Southern Perak .................. 804 Estimated value, £8,229. ‘ 
Second Securities Trust of Scot- Southern Tronoh ......... saan 50 Value, £5,206; profit, £2,070. 
_. eae = - Less tax 5 5 Sungei Besi 45 Value, £4,809; profit, £1,491. i 
Second Scottish Mortgage & Trust 4%] Apr. 30] Less tax 7 as Sungei Kinta .... 310 Piculs; protit, £25¢. 
Second Scottish National Trust.. 44%* st Less tax _— ee | es 19 Estimated profit, £233. 
Scottish National Trust ........... q4o%* ai Less tax na ss Tanjong ........... 33 Value, £3,523; profit, £1,166. 
Second Seottish Northern Invest- 4 Tekka Taaping 36 Value, £3,500; profit, £755, J 
eae aetna 8% 4 ee Less tax 15 15 ZOIB BERIRYA .......0c0ccevccccecs 223 = ‘ 
Simms Motor Units 5% + ie Less tax 10 15 SUMED. S605 pphasénascerneehéebests 48 Estimated value, £4,610, 
S. Lesser & Sons... a ‘a oe Less tax 10 5 RNR Sc vevereceibaisocosembacans 610 Piculs; profit, £2,000. 
South came Electric Supply 26 54% ace Less tax 8} va Thabawleik seision 685 Piculs; February. 
South Metropolitan Electric Light timengor 9 eee 
LILLE 6% = Less tax 9 8 Tin Ficlds of Nigeria ........... 43 ada 
St. James’ Court Estate............ 5°5t! plus bon}us of 1% 9 8 Tongkala Harbour............... 60 vee 
Surrey Public-Honse Trust ...... post oe Less tax 7h ae TRODON......0rccrerecorescneoveceess 7 Value, £7,385; protit, £2,979. 
: irapaca Water Works Co. 71% 4 fe Less tax 10 10 Le =e 312 Piculs; February. 
Third Canadian General Invest United Tin Areas................. 21 eee ] 
ee 24°%T) May 1] Less tax eee — Yarde Kerri ¢ | 10 
Third Caledonian Trust............ 5* ae Less tax en cae Zaaiplaats | 3 : 
Trent Motor Traction...... a3 Less tax 8 8 | 
Third Scottish National Trust... 4%t a Less tax 7 6 Electrolytic Zinc | 4,269 eee 
United British Steamship ......... 24%t as Less tax 5 5 Lake View and Star | 7,137 | Value, 18,846; protit 3,125. ( 
ayvgood-Otis LO, + »38 tax { ( RN - = gee ea aaa egg 
West peat om & Provincial Rlec- ae ae Less tax ” ” RENONG.—Dredge No. 2—Outturn second half of March, 13 tons. Total for ( 
tric & General Trust ............ 54 %t ae Less tax 10 10 oso a I _ tons. otal for year to date, 41,4% tons. Dredge No. 3—Outturn 
Whiteaway Laidlaw & Co. ....... 3%t| Tax free 8 10 oo7n t ialt of March, 10} tons, Total for March, 20 tons. Total for year to date, 
William Blythe..............00000000- 6%+) Less tax 10 ree tome. 
William Mellrov 307 ie Less tax 224 20 MovUnT LYELL.—Reduction works—Furnace in blast during full period; 3,24¢ 
Wilson’s Brewery 10%*| plus bon|us of 5% 20 20 tons of refinery anodes made for the current year. Concenirator— Mill operat 
328 hours and treated 10,350 tons of ore, producing 2,004 tons of concentrates | 
ak Copper refinery—Tank house in operation throughout period, 340 tons of cathodes > , 
being produced for the fortnight; total for current year, 3 3,561 tons. , 
(d) Plus bonus of 5%, C 
(e) Plus bonus of 3 yen p. 8. (Continued on page 972.) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


















































































































































B, Appropriation. Corresponding 
———n ieee Amount | age | Period Last 
; = Available Dividend. ; Year. 
— Period from | Payment re Carried to | 
pany. Ending Last of Distri- || Prefce. Ordinary Reserve, | Balance || | 
Account. | Deben- illo © ei Deprecia-|Forward.|| Net Divi- 
ture . PO pe Rate tion, &c. Profit. | dend. 
Interest. | . ? 
| 
Electric Lighting, &c. L £ | ‘ ] L | £ | % r x £ % 
eg Se eae Dee. 31 14,170 36,664} 50,834} 6,163) 14,950; 10 29,721 ee 43,659} 10 
South London Electrie....... | Dec. 31 95,397; 109,380) 204,777)! 1,800) 41,990 8} 62,126} 98,861) 113, 961] 8} 
South Metropolitan Electric | Dee. 31 152,076! 80,135} 232,211)| 16,500) 54,000 9 14,099} 147,612) ; i 
1] | 
Financial Land, &c. | | | 
Agricultural Mortgage Corp. | Mar. 31} 15,065 eee 12,664 2,401 | 
Waterworks. |} | \ | 
Tarapac&é Water Works ..... Dee. 31 22,043 18,313) 40,356) 16,000} 10 24,356)| 24, " 10 
Rubber, &c. | | | 
Bahru Selangor Rubber...... Dec. 31 1,953 9,596 11, 549 | 6,250} 25 5,299) 6, a 25 
Bukit Cloh Rubber............ Dec. 31 2,950 16,278 19,228)| 12,500 25 eee 6,728} 12,520) 20: 
Consolidated Malay Rubber | Dec. 31 9,269 15,621 24,890) 15,625 10}; 2,000 7,265); 10, 985! 162 
Golconda Malay Rubber..... | Dec. 31 4,364 12,221 16, -585]| | 11,300 10 ee 5,285)| 8,589} 10 
Haydella Tea and Rubber... | Dec. 31 703 919 1,628)| i wea as 1,000 628 910)... 
Hewagam Rubber............. Dec. 31 8,479 13,689 22,168)| | 9,600 4 ane 12,568); 19,050 4 
Hidden Streams Rubber..... | Dec. 31 6,586 2,355 8,941]| oH 1,320 5 aes 7,621)| 1,381 5 
Kapar Para Rubber ......... Dee. 31 19,350 16,001 35,351|| ' | 15,000 10 5,000} 15,351)! 12,913} 10 
London Asiatic Rubber ..... | Dec. 31 95,612 59,885} 155,497||_... | 57,820 55 650} 97,027 52,951} 15 
Matale Ceylon Rubber ...... Dee. 31 1,079 1,240 2,319), ... | 1,206 5 es 1,113)| 23 || ee 
tampah Cocoanut Estates.. | Nov. 30 Dr. 893) Dr. 3,048) Dr. 3, 941\| | exe sia as Dr.3,941\| Dr. 503 
RosemPawie O0....<66000.00ccene Dec. 31 6,524 23,534 30, 058) 16,205) 5,813 5 ai 8,040) 17,021 5 
Rosehaugh (Ceylon) Rubber | Dec. 31 21,141 30,153 a; 294) | _ | 22,500) 5 5,000} 23,794)| 16,219 5 
Slagbrook Rubber and Tea } | 
_ ane Dec. 31 3,429} 1,009] 4, “a = a - 2,000] 2,438|| 5,867| 5 
Strathmore Rubber ......... Dec. 31 7,490 17,857 25,347) | 11,183 5 8,480 5,684| 22,402 a 
Sungei Salak Rubber......... Dec. 31 2,604 19,338 21,942)| 15,000 15 * 3,500 3,441 3 | ere 
Ulu Rantau Rubber ......... Dec. 31 11,770} Dr. 133) 11,637/) | 3,293} 5 ve 8,544) Dr. 445 
| | Ti 
Tea. | | ; \ | 
Bandarapola Ceylon Co. ... | Dee. 31 2,631 6,561 9,192)| ‘ 6,250 123 1,000 9,692) 9,383} 17} 
Beverley Tea and Rubber .. | Dec. 31 2,058 467| 2,525]1 a ne - 7 2,525) 2,040; 4: 
Ceylon Tea Plantations...... Dec. 31 52,526} 176,950! 229,476); 10,578) 150,400 40 16,000} 52,498); 19,130} 20 
Lunuva (Ceylon) Tea and | | | | 
ee ener Dec. 31 | 46,453) 98,688} 145,141) | 86,767 17} 11,000} 47,3574)} 119,221} 15 
OW CMINOS TOG soci sceceesss Dee. 31 | 4,329] 777\ 5,106!) 720) -~ re eee 4,386)| 5,010) 223 
Nuwara Eliya Tea............. Dee. 31| 16,929 108,659 125,588), ...__| 104,500] 38 6,000] 15,088), 114,525] 3 
Ragalla Tea Estates ......... Dec. 31 | 1,545} 24,782) 26,528)| 2,100) 19,500} 25 3,000 1,728 19, 130| 20 
Rosehaugh (Ceylon) Tea Co. | Dec. 31 | 6,391) 32,818) 39,209 wee | 30,000 10 9,000 4,209 36, — 15 
Yatiyantota Ceylon Tea .... | Dee. 31 | aa 8,488] 12,465)| 2,700) - a 5,500 4,265|| 8, so a 
Iron, Coal and Steel. | | | | | 
Alabama Coal, Iron, &c....... | Dee. 31 | 398) 2,715) 3,113} 3,077 8! = 36 eee “e 
Babcock and Wilcox ........ Dee. 31} 118,363 674. 315] 792,678) 14, 953 644,948 15+ 96,785) 75,992); 734,902) 15t 
Cammell, Laird and Co. .... | Dee. 31 | §,121) 11,810) 16,931)} nas = tee 16,931|}|Dr81,895|... 
Howard and Bullough ...... | Mar. 31 | 3,093) Dr. 8,390) Dr. 5,297)) 15,600 31,250 2) | Dr.d5,000 3,4535|| 71,447) = 8} 
North’s Navigation Collieries | Dec. 31 |Dr353,698 15,112) Dr. 3358586)| eae ua i ‘ Dr338586\|Dr80,584|... 
Stephenson (Robert) and Co. | Dee. 31 17,323} 11,102) 28,425)| 11,000 5 17,425) 11,148 2 
Trusts. | - | 
African City Properties Trust| Dec. 31 18,504, 52,746; 71,250) 7,500; 30,000) 12 15,000} 18,750) 50,687; 10 
Northern Securities Trust... | Dec. 31 6,312) 23,915 30,227) 10,862) 11,550 9 1,000 6,814 22,185) 10 
Rubber Plantations Invest- | | si 
MAGE THING vic cccescsscccsase Dec. 31 63,383, 181,902) 245,285) 222,011} 12} |Dr. 38,600), 61,874)| 284,546) 15 
U.S. and South American | {| | 
Investment ............00000 Apr. 4 28,392) 97,030 125,422); 20,000} 56,000) 14 20,000) 29,422) 95,548) 134 
West London and Provincial | \| | | 
Electric Gen. Trust ....... Mar. 31 4,186 25,099) 29,285) 7,680) 15,840 10 5,765 | 
| ] 
Shipping. | | 
United British Steam Ships | Dec. 31 36,591 62,341) 98,932! | 48,120 5 50,812 54,239} 5 
| 
Shops and Stores. a _ | 
ree Feb. 20 26,038 76,939} 102,977)|} 24,000) 22,625, 15 30,000} 26,352), 80,384) 15 
PRR SINR cosisescccsoscsdasesse Feb. 28 37,096 72,702) 109,798)| 16,500 40,000} 10 16,000} 37,298) adtate 10 
Tramways and Omnibuses. | | | || | 
Potteries Electric Traction.. | Dec. 31 4,982) 431) 5,413] | 5,413 6,582! 
Tynemouth and _ District | - | 
Electric Traction .......... Dec. 31 330) 1,545) 1,875)| 1,080 | 795 | _— a 
Textiles. | | | eal Sf 2 \ nec | m 
British Thread Mills ......... Feb. 14 aneee we 33,761)| 6.1545 sor} 2-755) 15,852) = 1.417 
Other Companies. | | | 
Associated Electrical Indust. | Dec. 31 101 ,850| 261,811} 363,661) 76,449| 162,699) 6 15,275) 109,241)| 160,663 | 6 
Blythe (William) and Co..... Dee. 31 6,947) 51,260) 38,207)| 1 1,696] 22,010) 10 8, a 5,961) | 
Bryant and May ............+. Mar.31| 59,766! 528,038) 587,804)| 67,200, 341,630 { 15\ | 108,365} 70,609) 531,642 fe = 
English China Clays ......... Dec. 31 17,062] 129,621} 146,683)} 27,935 59,638 4 40,000} 19, 110)| yt 923| ° 3 
General Steam Fishing Co... | Mar. 1 275} 323} 600 “ae Hee wes tee 600) 928) 4 
Glave (Henry) ......seccceeeee Mar. 31 14,675 68,313) 82,988}; 35,600 30,000} 20 2,412) 14,976) 67,008) 20 
International Linotype....... Mar. 31 252) 41,761 42,013)| | 41,675) 7} . | 338} 38,2 pon Fy ; 
Imperial Chemical Indust. Dec. 31 108,807) 6,355,687] 6,464, 494)| 11407755} 3,601,317 {5 } 1,104,499; 350,923/|5,488,2 244 L 13 
Mandleberg (J.) and Co. Dec. 19 54,166 44,341 98 507) 4,900 51,5359 42,068) 80 1743) 10 
Salinas of Mexico .........+++ Nov. 30 9,820 1,322} 10,142)... sd ‘nn 10,142 5,899 
St. James’ Court Estate ... | Dec. 31 5,654 29,136 34,790); 10,400 16,200 9 8,190) 
West Ham Greyhound Race- | 
Y  GOUD accccecccccance seetiene Dec. 31} Dr. 1,171 7,726 6,555 6,555 





{7 Free of income tax. 


{ Period from oe 12, 1928, to March 31, 1930. 
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(Continued from page 970.) 


SAN FRANCISCO.—March :—Ore treated, 29,010 tons; lead concentrates pro- 
duced, 3,750 tons; zinc concentrates produced, 3,252 tons; estimated net smelter 
returns, $184,157; operating expenses, $124,784; estimated operating profit, 
$59,373. 


ROOIBERG MINERALS.—Production for March, 35 long tons of concentrates. 


BURMA CORPORATION.—During March, 47,496 tons of ore were mined, including 
5,768 tons of high-grade ore; 34,950 tons of ore were milled in the treatment plant, 
producing 11,560 tons of leady concentrates; 14,060 tons of lead-bearing material, 
including 3,865 tons of high-grade ore, were smelted in the blast furnaces, pro- 
ducing 7,345 tons of hard lead for treatment in the refinery. Refinery products 
were 6,750 tons lead and 607,000 ozs, silver. Of silver production, 40,918 ozs. 
were recovered from the treatment of copper matte. Zinc plant produced 5,060 
tons zine concentrates, assaying 84 ozs, silver, 4} per cent. lead and 51-3 per cent. 
zine. In addition to the above, 1,250 tons copper matte were produced from the 
treatment of accumulated smelter by-products and 7,248 tons copper ore; 100 tons 
of refined antimonial lead and 200 tons of nickel speiss were also produced. Included 
in the tonnage of refined lead is 165 tons recovered from the smelting of copper ore. 


ANGLO-ORIENTAL.—March production of the affiliated tin companies: Anglo- 
Oriental Mining Corporation—Burma Group, 63 tons; Cornwall, 72 tons. London 
Tin Corporation (Nigeria), 220 tons; Associated, 200 tons; Juga Valley, 16 tons; 
Tin Properties, 19 tons; Junction, 6 tons. Total, 596 tons; February, 639 tons; 
January, 688} tons. Total for all affiliated companies, 9974 tons. This compares 
with December, 1929, 1,512 tons; January, 1930, 1,246} tons; February, 1930, 
1,060 tons. The above companies have curtailed output in accordance with the 
recommendations of the Council of the Tin Producers’ Association. 


East Poot AND AGAR.—March: Tons of ore milled, 7,313; tons of black tin 
recovered, 82-32; pounds black tin recovered per ton of ore milled, 25-21. Tons 
of arsenic recovered, 30. Estimated revenue, £9,200. 


BROKEN HILL Soutn.—Four weeks ended April 5th: 27,970 tons of crude ore 
were treated and produced 5,904 tons of leady concentrates, assaying 70 per cent. 
lead and 24 ozs. silver per ton; also 5,424 tons of zine concentrates, assaying 
50 per cent. zinc. 


Mount LYELL.—During the quarterly period ended March 3lst there were 
smelted: North Lyell ore (direct to smelters), 2,325 tons; concentrates, 12,999 
tons. The converters produced 2,736 tons of blister copper, containing : copper, 
2,710 tons; silver, 52,044 ozs.; gold, 1,151 ozs. The mill treated 58,762 tons of 
ore and produced 11,790 tons of concentrates. Furnace ran 61 days. Cathode 
copper produced 2,191 tons. 


SANTA GERTRUDIS.—March: Dry short tons milled, 52,359. Total revenue, 
after allowing for development and participation of owners, but before deducting 
reserve for depletion, depreciation, &c., $109,134. (February, $93,067.) 

EUROPEAN AND NORTH AFRICAN.—Production for March: Iron ore, 2,732 tons; 
lead concentrates, 110 tons. Shipment: Iron ore, 11,349 tons. 


ANGLO-ORIENTAL MINING CORPORATION.—March outputs: Malaya—Larut Tin 
Fields, 344 tons; Jelapang Tin Dredging, 23 tons; Kuala Kampar Tin Fields, 
62 tons; Changkat Tin Dredging, 17 tons; Rawang Tin Fields, 90 tons; Kundang 
Tin Dredging, 12 tons; Rawang Concessions, 30 tons; Kampong Lanjut Tin 
Dredging, 43 tons; Malim Nawar Tin, 25 tons; Kramat Tin Dredging, 25 tons; 
Kampar Malaya Tin Dredging, 40 tons; Malayan total, 401} tons. Burma—Tavoy 
Tin Dredging Corporation, 20 tons; Thingandon Tin Dredging Company, 7 tons; 
Theindaw Tin Dredging Company, 6 tons; Northern Tavoy Tin Dredging, 30 tons; 
Burma total, 63 tons. Cornwall—Wheal Kitty Tin, 40 tons; Polhigey Tin, 
32 tons; Cornish total, 72 tons. Nigeria—London Tin Corporation, 220 tons. 


Commerctal Reports. 








ditto, 32s.-32s. 6d.; Australian, 28s. 6d.-29s.; French, April-May, 
25s. 6d.-27s. 6d. per 280 lbs. Argentine low grade, March-June, 
£6 2s. 6d. per ton. 


Maize.—Steady. Plate landed, 32s.; ex-ship, 3ls.; March-April, 
27s. 3d.; new, April-May, 25s. 9d.; May-June, 25s. 3d.; June-July, 
25s. 3d. per 480 lbs. Yellow maize meal, £8 15s. per ton f.o.r, 
London. Yellow African, £6 10s. per ton ex-ship. 


Barley.—Quiet. Californian old, landed, 36s.-42s., new ex-ship, 
36s.-42s. as to sample; Chilian brewing, 36s.-44s.; Chevalier, 4(s.. 
44s.; Australian, 40s.-41s.; Smyrna, 40s.-4ls. per 448 lbs. Black 
Sea, ex-ship f.a.q., 19s. 6d.; landed on sample, 22s.; Persian landed, 
19s. 6d. per 400 lbs. English malting, 7s.-lls. 6d.; feed, 6s. 6d.. 
6s. 9d. per 112 lbs. 


Oats.—Weak. Plate landed, 16s. 6d.; ex-ship to arrive, 15s. 6d.; 
Chilian white, 21s. 3d.; ditto tawny, 17s. 3d.; German landed, 
20s. 6d.; ex-ship to arrive, 19s. 6d.; mixed Canadian feed, 14s. (d.; 
South Russian, ex-ship, 16s. 3d.; North ditto, 15s. 9d. per 320 lbs, 
English, 6s.-6s. 4d. per 112 Ibs. 





COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 :— 





| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927, 





Estimated sales of home-grown 














wheat— Owte. Owta. Owte. Owte. 
1 week to April 19 ........c0see0e 118,822 148,778 272,937 160.033 
33 weeks to April ]9 .....ceeeeeeee 7,797,829 | 8,385,455 8,418,874 | 10,008,242 
Average price of English wheat per 8. d. | 8. d. 8. d. 8. d, 
SIDE,  ccenenserendapeovosoventannntorsene 8 10 9 10 10 3 ll 6 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929: 





























QUANTITIES SOLD. AVERAGE PRICE PER OWT, 

Weeks ended. 
Wheat. Barley. Oate. Wheat. | Barley. Oats. 
1930, Owta. Owtas. Owts. 8. d. 8. d. 8. d. 
April 12 .. + | 155,042 113,678 29,994 8 7 7 10 6 3 
April 19 ......ceceee 118,822 68,294 22,035 8 10 ' 2 6 7 
April 17 1926 194,921 77,255 37,769 12 1 9 6 S i 
April 16, 1927 89,922 35,100 37,412 ll 6 10 10 8 5 
April 21, 1928 ... 272,937 41,720 29,419 10 3 10 9 ll 9 
April 20, 1929 ... | 148.778 37,531 32,874 9 10 10 2 9 9 








Mark Lane, Thursday evening. 
THE CORN TRADE. 


Further rains and a low temperature prevailed over the United 
Kingdom during the past week, but spring sowings were completed 
under ideal conditions, and a spell of warm weather is now needed 
to ensure regular germination. Winter cereals continue to progress 
satisfactorily. Markets remained quiet under holiday influences, 
the few days of actual trading disclosing slight price fluctuations, 
and demand restricted to pressing needs. Supplies of native wheat 
remain in small compass and values occasionally turn in buyers’ 
favour. On the import market a weaker tone was also in evidence, 
and consumers’ small wants easily met, though towards the close 
rather more interest was shown in both Northern and Southern 
Hemisphere supplies. Since the Easter holidays cable advices from 
Chicago and Winnipeg were easier on beneficial rains and favourable 
progress of both winter crops and spring sowings, but the chief 
event was the reopening of navigation on the St. Lawrence 
heralding the resumption of direct shipments from Canadian ports. 
Prospects of a liberal movement during the season are foreshadowed 
by a good demand for shipping space, particularly to Mediterranean 
countries, but in view of restricted European requirements it is 
doubtful whether really large North American shipments can be 
absorbed. Fair quantities are still available from Argentine and 
Australia, and, despite market fluctuations occasioned by weather 
and crop reports, considerable difficulty may be encountered in 
disposing of North American holdings, and which remain the out- 
standing feature in the international situation. The seeding of 
spring crops has progressed favourably both here and abroad, so 
that quantities on hand reassert their influence, and with every 
prospect of a large carry-over, millers are assured of ample and 
cheap supplies of grist for some months ahead. Flour prices tend 
easier, and North American shipment offers are coming more into 
line with market parity on this side. Consumers, meanwhile, 
confine purchases to immediate needs pending further developments 


in the situation. Feeding stuffs are quiet and prices generally 
easier. 


Wheat.—Easier No. 1. Northern Manitoba (Vancouver ship- 
ment), ex-ship, 43s. 9d.; No. 2, ditto, 43s.; No. 3, 42s.; No. 4, 
Manitoba, 41s.; No. 5, ditto (Atlantic shipment), 38s. 9d.; No. 6, 
3ls. 6d.; No. 2 hard winter (Atlantic shipment), 39s. 6d.; No. 2 
mixed Durum, 363s.; Rosafe, 624 lbs., 40s. 6d.; Barusso, 62} lbs., 
ex-ship to arrive, 39s. 3d.; Australian, 41s. 9d. per 496 lbs. English, 
8s. 9d.-9s. per 112 Ibs. 


Flour.—Dull. London straight run, 37s. per sack for country 
deliveries, and 36s. London area. Of imported, Manitoba patents, 
33s.-368.; Buffalo, 33s.-36s.; Australian, 3ls.-32s., ex-store. On 
c.i.f. terms, Manitoba top patents, April-May, 34s.-34s. 9d.; export 








AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 

















. — Jan, 2, | Apr. 24,| Jan. 2, | Apr.9, | Apr. 15,| Apr. 23, 
wuaamse Yorum. 1929," | 1929.'] 1930." | 1930.’ | 1930.’| 1930, 
Winnipeg (No. 1 Manitoba) 
— Cents per 60 Ib. .......++« 122 1212 | 1488 | 115% | 1073 | 109 
Chicago (No. 2 Winter)— 
Centa per 60 ID. ...es.seseeeee 1168 | 114% | 130% | 1138 | 106g | 1049 





The visible supply of wheat in Canada at 74,742,000 bushels 
shows an increase on the week of 61,000 bushels. Supplies a year 
ago stood at 83,475,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes :—Most of the South Yorkshire 
pits closed four days for the holidays, and there were ample stocks 
to meet a moderate pressure for deliveries before the stoppage. 
Values remain as before, namely, 15s. 3d. to 15s. 6d. f.o.b. for best 
steams. Secondary qualities continue weak, with an easy tendency 
of prices. Inquiries for forward bunker coal show some improve- 
ment. Supplies of industrial fuel continue sufficient to cover the 
demand. The market for coke continues weak. 





Our Glasgow correspondent writes :—No improvement can be 
noted in conditions in the Scottish coal trades. Short-time work 
appears to be the rule everywhere, and in spite of this supplies 
continue to be in excess of demand, with the result that prices have 
still a drooping tendency. The only comparatively firm spots in 
the whole market are Fifeshire steam coal and treble nuts in both 
Fife and the Lothians. There is a fair forward inquiry circulating, 
but so far not a great deal of it has been translated into orders. 
Current prices for shipping business are approximately as follows 
(f.o.b. district ports): LaNAarKsarre.—Ell best, 14s.; splint best, 
l7s.; splint second, 16s.; navigation, 16s.; navigation second, 
14s. 6d.; Hartley, 18s.; steam, 12s. 6d.; trebles, 12s.; doubles, 
1Is. 6d.; singles, 10s. 9d.; pearls, 10s. 6d.; dross, 10s. Frre.— 
Screened navigation, 16s. 6d.; first-class steam, 12s. 9d.; third- 
class steam, 10s. 3d.; trebles, 12s. to 12s. 6d.; doubles, 11s.; 
singles, 10s. 9d.; pearls, 10s. 6d. LoTHIANS.—Prime steam, 
12s. 3d.; secondary steam, 12s.; trebles, 12s. 6d.; doubles, 11s.; 
singles, 10s. 9d.; pearls, 10s. 6d. AykrsHIRE.—Unscreened naviga- 
tion, 16s.; jewel, 17s.; steam, 13s. 3d.; trebles, 12s. 6d.; doubles, 
lls. 6d.; singles, 10s. 9d.; pearls, 10s. 9d.; dross, 10s. 6d. 
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Our Cardiff correspondent writes :—The South Wales collieries 
and docks were idle on Monday and Tuesday, and consequently 
there has been practically no business transacted. The undertone, 
however, remains weak, for there has been little reduction in stocks 
over the holiday period and the proportion of miners who returned 
to work on Wednesday morning was exceptionally high. Advices 
have been received that the Maris Company have tendered 100,000 
tons at 26s. 54d. c.i.f. Alexandria and 40,000 tons at 26s. c.i..f 
on account of the Egyptian State Railway contract for the supply 
of 250,000 tons between May and September, and that among the 
other tenders are 90,000 tons at 26s. 74d. by Messrs. Tabb, Burleston 
and Company, and 250,000 tons at 27s. 24d. by Messrs. Evans and 
Reid. These offers are almost exclusively for Monmouthshire coals, 
but no official announcement has yet been made as to which tender 
has been accepted. Current coal quotations were purely nominal. 








IRON AND STEEL. 


Our Middlesbrough correspondent writes :—Prices of Cleveland 
iron are the same as last week, viz.: No 1, 70s.; No. 3, 67s. 6d.; 
No. 4 foundry, 66s. 6d.; and No. 4 forge, 66s. f.o.b. or f.o.t. Most 
consuming works have been closed down for two days, but work 
is now fully resumed and the cessation of deliveries will have caused 
very little accumulation of stocks of pig iron at the furnaces. An 
improvement in business is looked for now that the holidays are 
over. In the hematite department business continues disappointing. 
Orders are mainly confined to small lots for early delivery, which 
makers have booked at 75s. per ton, but for parcels of a few 
hundred tons they have accepted down to 74s. 6d. and are still 
prepared to do business at this figure. There are, however, very 
few such orders going about and unless business improves soon 
the present production will have to be reduced. Shipments of 
pig iron have eased off recently, the total to 22nd inst. being 
11,685 tons, against 15,377 tons to March 22nd. In the steel 
trade most of the large plants were idle on Monday and Tuesday, 
but work is now resumed. Some new contracts of importance 
are reported and several more are under negotiation. Dorman 
Long and Company, Ltd., have booked an order for constructional 
work for a brewery at Bristol which will involve 700 tons of steel 
material, and Tees Side Bridge and Engineering Company, Ltd., 
Middlesbrough, are expecting to receive confirmation of an order 
for seven large steel tanks for the Anglo-Persian Oil Company’s 
depot at Avonmouth, for which they have submitted the lowest 
tender. Important extension and development schemes have 
been decided upon by L.M.S. and L.N.E.R. railways which are 
expected to benefit this district. Prices for home are unchanged, 
viz.: Steel plates, 3-in. up, £8 15s.; joists, £8 10s.; sections, 
{8 7s. 6d., subject to rebate. In other lines heavy steel rails are 
£8 10s.; iron crown bars, £10 15s.; 24-gauge galvanised corrugated 
sheets, £12; black sheets, 21/24-gauge, £9 12s. 6d., all for home use. 
In the ore trade consumers are entirely off the market, their 
requirements being more than covered under their running 
contracts. Best rubio can be secured for prompt delivery at 
2ls. c.if., and the freight Bilbao/Middlesbrough for immediate 
tonnage is about 5s. 6d. Coke is freely offered at 18s. 6d. delivered 
at furnaces with little demand. 


Our Sheffield correspondent writes :—An expectation of a re- 
duction of 3s. 6d. on local foundry iron at the end of the month 
has proved a further inducement to buyers to continue their waiting 
policy. Searcely any forward business has been transacted in the 
iron market during the holiday stoppage and stocks are accumu- 
lating at some of the furnaces. In the heavy steel trade the stoppage 
has been rather longer than usual and work is decidedly scarce in 
the open-hearth department, although the home demand for 
railway steel has improved a little. Overseas demand for special 
and ordinary commercial steels is poor, and a spell of quietude has 
descended upon the tool and cutlery branches. The rolling mills 
are on short time. There is, however, a fair inquiry for engineers’ 
small tools and hacksaws. No Russian business is reported at the 
moment, nor are any substantial orders from that source expected 
this year. 


Our Workington correspondent writes :—There is not now at 
command in the North-East Coast hematite pig-iron trade the 
business that was available in December, the Continental and 
Dominions demand having dried up, while that in the Midlands, 
Scotland and South Wales is smaller, and though makers are booked 
to mid-July and hold no stocks, they find the pressure of lower prices 
too hard to withstand. Bessemer mixed numbers have fallen in 
the course of a few weeks from 79s. 6d. to 76s. at works, and the 
tendency is still downward, haggling for a further reduction 





accompanying all negotiations for new contracts. It is the financial 
stringency in Germany rather than the severity of the East Coast 
competition that is at the bottom of the increasing depression in 
trade, and the outlook accordingly is not viewed with much hope, 
the consensus of opinion being that it will be winter before there 
is any revival in demand such as was witnessed in the last quarter 
of 1929. At present the make of the twelve furnaces in blast 
between Workington and Ulverston is being absorbed, but unless 
operations become larger in the local steel industry it is more than 
likely that stocks will accumulate after the half-year end. Malleable 
iron is in diminishing request at 95s. to 97s. at works, and ferro- 
manganese is quiet at £13 10s. home. In the steel trade the position 
is that there are sufficient orders on the books to keep the mills at 
Workington employed on railway material, mostly for South 
America, until the second week in July, but new business is scarce. 
The United Steel Company has concentrated the manufacture of 
rails, fishplates and sleepers at Workington. Native ore at 18s. 6d. 
to 20s. 6d. is poor in East Coast and Scottish, but in steady 
local demand. The coal trade is becoming sluggish, and short- 
time working is inevitable as soon as the weather becomes warmer. 
Business in the Irish market is entirely of a hand-to-mouth char- 
acter. Small coal is in short supply for the coking plants, the 
entire make of which is going to the East Cumberland iron smelters 
at 18s. to 18s. 3d. per ton. 


Our Glasgow correspondent writes :—Business in the iron and 
steel trades in the West of Scotland remains quiet, and this 
year some of the works have had a slightly longer holiday. In 
the pig-iron market there has been a rather better demand within 
the past few days. At the steel plants the position is much the 
same as during the last month or two; the demand for structural 
sections being fairly satisfactory, but that for shipbuilding material 
showing a considerable falling off. Tube makers are still only 
moderately busy. Black and galvanised sheet makers are both 
obtaining a steady flow of orders, but these are not sufficient to 


keep all plants fully employed and this week some of the mills are 
not operating. 


Our Cardiff correspondent writes :—Owing to the intervention of 
the holidays little business has been reported this week in the tinplate 
trade, but the general position is stated to be satisfactory, with most 
of the works well contracted forward up to the end of September. 








OTHER METALS. 


Tr1n.—The standard market displayed dull features and prices 
declined under selling pressure and lower Eastern cables, while also 
influenced by the weakness of copper. Only moderate interest is 
displayed, both here and on the Continent, and despite restrictive 
measures confidence is not yet restored. Standard cash changed 
hands at £162 10s. to £160 10s.; three months, £166 to £162 15s. 
In the East, sales were reported on the basis of £166 15s. to 
£164 7s. 6d. and £164 15s. per ton c.i.f. 


CorrpeR.—Values fell sharply on realisations, and a further cut 
expected in the price of Electrolytic, but a fair business done at the 
decline, chiefly in three months at £56 to £53 12s. 6d., with cash 
£54 per ton. 


LEAD active, but easier in sympathy with other metals and liberal 
offerings. Good soft foreign pig, April, sold £18 1s. 3d. to £17 12s. 6d. 
and £18; May, £17 15s.; June, £18 to £17 lis.; July, £18 5s. 
to £17 13s. 9d. and £17 17s. 6d. 

SPELTER quiet and values moved in buyers’ favour. May, sold 
£17 13s. 9d. to £17 6s. 3d.; June, £18 to £17 10s. and £17 Ls. 3d.; 
July, £18 3s. 9d. to £17 15s.; August, £18 2s. 6d. to £18. 

ANTIMONY quiet. English regulus, £40 to £46 10s.; Chinese 
ditto, spot, £29 10s. to £30; April-May, £26 10s. to £27; Chinese, 
crude, April-May, £17 per ton c.i.f. 

Antimony OxipE.—April-May, £26 15s. to £27 5s. ton c.i.f. 

ANTIMONY OrE.—50 per cent., April-May, 3s. 6d.; 60 per cent., 
4s. per unit c.i-f. 

WoLFrraM maintained. Chinese, April-May, 24s. 9d.; Burmese 
ditto, 24s. 6d. per unit c.i.f. 

ALUMINIUM quiet. Home trade, £95; export, £100 ton. 
QUICKSILVER quiet. Spot, £21 15s. net, per bottle. 

Zinc OXIDE steady at £29 to £36 per ton as to quality, delivered 
Ui. 

Tin PLATES in moderate demand and market steady. eC. coke, 
prompt and forward, 18s. 4}d. to 18s. 6d. per box, f.o.b. Swansea. 
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THE COTTON TRADE. 


LiverpooL, April 23rd. 
Spot sales for the days 15th, 16th, 17th, 22nd and 23rd 
(inclusive) are 51,000 bales, of which 16,580 are American, 3,600 
Brazil, 50 Argentine, 3,800 Peru, 24,500 Egyptian, 1,490 African, 


750 East Indian, and 2 
to 23rd (inclusive) are 
ee 204 Brazil, 
,300 East Indian, 
jo ‘rican Middling, 
Brazil Fair, 7-78; 


Middling, 8-30; 


230 sundries. Imports for the period 15th 
27,589 bales, of which 9,193 bales are 
485 Peru, 7,760 Egyptian, 4,390 African, 
and 1,223 sundries. Quotations to-day are: 
8-48; Egyptian Sakel, 14-30; Uppers, 10-47; 
Peru G.F. Smooth, 8-88; West African 
and East African G.F., 9-03. 


MANCHESTER, April 23rd. 

Since the resumption of business after the holidays there has 
been no important change in the situation. Buyers are not in 
the mood to give out orders and owing to the weakness in the raw 
cotton markets, the state of unrest in China, and the cloth boycott 
in India the turnover has been of limited extent. Here and there 
cloth inquiry has been met with for India in light bleaching styles, 
fancies and occasionally in prints, and isolated sales have been 
arranged. The smaller outlets such as Egypt, South America 
and the Colonies have given moderate support. Owing to the 
trade depression many spinning and manufacturing concerns 
extended the usual Easter holiday period. American and Egyptian 
yarns have been purchased sparingly, although one or two individual 
orders have been of fair weight. Even though a large amount 
of short-time working is in operation in both American and 
Egyptian sections, current supplies are sufficient to meet the 
requirements of users. No further developments have taken place 
in connection with the Burnley eight-loom experiment. 






































Statement of the Cotton Trade. 
Oorresponding 
1930. Date. 
Apr. | Apr. | Apr. | Apr. 
2. s 15. 23 1928. | 1929. 
d. d. d. d. || ay a. 
Raw Ootton— Mid. American a erlb. | 8-80 | 8°66) 8-50; 8-48 /]/ 11-35) 10-51 
” Sakellaridis Fully Good Fair 
Egyptian............ per lb. | 14-25] 14-20] 13-80] 14-30 || 21-30] 18-10 
Yarng—32’s twist perio, | 128] 12 12} | 124 164 | 153 
” 40's weft per lb, 13 13} 13 13 17 16 
»» 60's twist (Egyptian) ...... per lb. 213 214 21} 214 2 | 26 
32- a *pancenne 116 yds., 16 by 16, 32’aand | s. d. | e. d. | 6. d. |] 8. dc. j} 8. d. | a. d 
splieenennibitateiissdeeanieninenemipenneniaeiit 22 3/22 3/22 0 /|22 0/):26 43,25 6 
364i in. "Shirtings 75 yds., 19 by 19, 32's and { 
PTE. wiensnsneasheitbennesceensennsnacseebeement 24 103|24 103|24 9 (24 9 |/29 1428 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 13° 74/13 7413 6413 6 1/15 7$:15 14 
39-in. ditto, 37$ vds., 16 by 15, 8} Ib. 12 31/12 3 12 1112 13114 6113 7 











THE WOOL TRADE. 


Our Bradford correspondent writes :—The wool trade has been 
quiet during the past week and the chief feature now is the interest 
which is being taken in the wages dispute. Before the holidays 
there was a substantial addition to the ranks of those who thought 
it policy not to stand out against a reduction, and but for the over- 
lookers the strike would now be almost over. Those who have 
machinery to run think the dispute will die down without any 
further serious trouble. There are no signs whatever of any weak- 
ness in wool and the outlook is regarded as being brighter. Many 
spinners outside Bradford are running, which means that there is 
quite a large consumption of tops, and as production is suspended, 
except by spinner-combers, stocks are becoming very low. When 
work is resumed, all the tops that can be produced should be readily 
absorbed. The temporary scarcity of tops is resulting in a slight 
advance in the prices of any spot lots which are available. There 
has also been inquiry from Germany for 56’s tops in oil. Generally 
speaking, prices are firm, without any indication of a definite 
upward movement in such business as is forthcoming on forward 
account. By-products are firm, and stocks are being steadily 
reduced. Some rush orders for noils for America came out last 
week, shipment being wanted immediately, to get the consignments 
into New York and Boston before May 1, when it is expected the 
new import duties will come into force. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 

The question of control of wool prices is again being brought 
into prominence. Cable information from Sydney received last 
week stated that the current season’s prices were below cost of pro- 
duction, and that it was imperative that these costs should be 
reduced. How this can be accomplished must be left for growers 
to decide, but it is gratifying to find that the importance of this 
side of the case is being realised. The economic adjustments 
which have been in progress for at least twelve months were certain 
to react upon pastoral enterprise, and it is now evident that for 
a very long time extremely high values for wool will be impossible. 
Pastoralists themselves will therefore have to make an effort to 
see that wool is a profitable commodity for themselves, without 
expecting this to come entirely from an advance in the market 
value of the commodity. Meanwhile, it is desirable that wool 
should be sold to the very best advantage possible. That there 








is no serious obstacle in the way of this is shown in the degree of 
confidence now existing in wool and tops among importers and 
topmakers. Even a strike of textile operatives is having no 
injurious effect in this respect. The dispute is admittedly a very 
one-sided affair, but any excuse is better than none w hen one is 
wanted, and it is a striking tribute to the soundness of wool that 
nobody expresses any misgiving about it. It is understood that 
growers in Australia have been asking for control, and it seems as 
if some misconceptions are still entertained about what might 
be accomplished by an appraisement scheme. The wool would 
have to be financed, and if the Australian Government undertook 
to do this, they would require capital for the purpose, and would 
be undertaking all the risks and responsibilities now carried by 
private enterprise. Not the least important consideration involved 
is that the mere fact of wool being held by any organisation would 
not guarantee for it any more than a market price. In that case 
a big surplus would be just as heavy a burden upon the industry 
as under the present system. Wool is readily saleable at current 
values and increased demand may be expected to induce a 
hardening tendency. 





HIDE, LEATHER AND ALLIED TRADES. 


Hides from home slaughtered cattle were slightly dearer at the 
auctions held during the week-end, when supplies were sold for 
two weeks. Hides coming on to the market free from warbles are 
now getting scarce, and it is generally expected that advances will 
be recorded for these over the next few weeks. Business in the 
market for foreign hides has been interrupted on account of the 
Easter holidays, and although the turnover has been less, prices 
have ruled steady, except for goods from South America, which are 
inclined to be easier. ‘The weakness has been most marked in 
connection with frigorifics, Argentine ox having changed hands on 
the basis of 7,;d., second ox at 6d., and bulls at 33d. ‘At these 
figures there has been a little more interest shown by the home 
trade, and it is hoped that further business will be possible in the 
nearfuture. Dry River Plates also show a slightly weaker tendency, 
and a fair amount of business has been done in the various descrip 
tions, including B.A. Americanos at 7}d., Sierra Cordobas at 8jd., 
B.A. Inservibles at 4,d., and Rejections at 44d. Capes are firm, 
with business done in dry salted at 78d., and 63d. for first and 
seconds, and drys at 84d. and 7}d. Mombasas have sold at 6jd. 
for 30/40/30. Australians are steady at late rates. Business in 
connection with sole leather has not opened out to any extent 
since the holidays. Here and there a few orders for bends have 
filtered through since the resumption of business, while the wet 
weather has given a slight fillip to the repairing section of the trade. 
Shoulders and bellies have also been enquired after, but the business 
done has been small. Although actual orders have not been suffi- 
cient to test the market, the position is considered satisfactory. 
Prices are firm for most descriptions, and with no large stocks 
available reductions, at any rate for the time being, appear out of the 
question. Upper leathers have also ruled quiet, with the limited 
inquiry coming to hand covering most kinds, including black and 
brown glacé kid, willow calf, low grade patent, reptiles, etc. The 
Easter trade in footwear has not come up to general expectations, 
and the opinion is held that sales have fallen considerably short of 
previous years. Some manufacturers are fairly well placed - 
orders, but on the other hand, many experienced a difficulty 1 
keeping all hands working full time. 








THE TIMBER TRADE. 


The movement of European timber into consumption has been 
satisfactory over the past month. In that respect, this year s0 
far is a much better one than last, and there are no indications of 
any falling-off in the demand, which is more likely to expand 
than otherwise. The building trade is full of promise this year. 
Costs of buildings for which plans have been passed within the 
past quarter are much higher than those of the corresponding 
period last year, especially in housing, while other trades that use, 
or influence the use of, wood, should not be worse than in 1929, 
and are more likely to be better. The increased taxes on higher 
incomes must have some influence on the timber as well as other 
trades, but these are not likely to hurt industry so much as the 
preceding uncertainty. The worst is known for the next twelve 
months, and industry should operate with much more confidence 
than during the past year. The good demand for European timber 
has been accompanied by a large import, keeping stocks on the 
London market (the prime a of the U.K. timber trade) at about 
normal for the time of yea The first of the new season’s ship- 
ments are being loaded at ‘the now ice-free Finnish and Swedish 
ports, but the inactivity of the forward market precludes the 
possibility of an excessive import just yet. Besides less purchasing 
of Finnish and Swedish timber this year, the Russian sales are 
much lower than they would have been if the Soviet timber 
authorities and the British consortium of buyers had arrived at 
an agreement as to bulk buying. This seems as if it must come, 
sooner or later, as the British consortium includes many of the 
larger operators, all of whom with their fellow members, collectively 
and individually, are holding off. The fears of the autumn of 
1929 and the early weeks of this year as to a glut of European 
timber on the U.K. market this season are being dispelled. It 18 
now the impression in the trade, after careful consideration, that 
Russia will not be able to ship 650,000 standards to the U.K. this 
year, while it is also likely that Finland and Sweden may not send 
their 1929 quantities. On the other hand, a larger consumption 
this year is expected. Thus the prospects of sellers are very much 
better than they appeared three months ago. The hardwood 
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market continues dull, and the prospects of a larger consumption 
are not bright. But whereas European building wood prices on 
the spot and forward are weak, those for hardwoods are firm 
because shippers’ prices are strong. This has been demonstrated 
for mahogany logs by the auction sales held in London last week, 
at which a large percentage of the logs failed to reach the minimum 
reserve. The firmness is also marked in the market for Indian 
teak, of which available supplies in shippers’ hands are limited. 
In sawn hardwoods, on the other hand, the market, forward and 
spot, is handicapped by the large supplies in the United Kingdom 
of States lumber, the only moderate demand for that class of wood, 
and the divergence of price range for fresh shipments to the United 
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INSURANCE COMPANY. 


ASSETS EXCEED - £15,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh : 35, St, Andrew Square. 
London: S.W.1 


5 Walbrook, E.C.4, and 4, St. James’s Street, 














Gulf, 42s.-46s.; Vostizza, 47s.-58s. 


Sultanas in better request 








Kingdom. Smyrna, medium to fine, 44s.-55s.; Cretan, 42s.-75s.; uveek, 
42s.-65.; Australian, 3ls.-45s. Dates dull. Hallowie, spot, 
19s.-21s.; Khadrowie, 15s.; Siar, 12s.-13s. 6d. Raisins steady 


with improved inquiries. 


Valencia, quarter boxes, 40s.-42s. 
quiet. Genuine, 21s.-25s. ; 


good average, 20s. 

EVAPORATED FRUITS.—Market quiet and holiday influences, 
though apricots continue in fair request, and peaches also meet 
with attention. Plums move off quietly and prices tend easier 
for parcels to arrive. Plums: Californian, new crop, 3(’s-40’s, 
67s.; 40’s-50’s, 65s.; Oregon, 30’s-40’s, 53s.; 50’s-60’s, 50s. 6d. 
Apricots: South African Royal, 50s.-112s. 6d.; Australian, 56s.- 


Figs 
VEGETABLE OILS AND OILSEEDS. 

There is an all-round tendency towards easiness. Linseed oil is 
in only slow demand by consumers, and is barely steady, the current 
value on spot being £40 10s., and for April delivery £40, later 
positions being at a small discount. Cotton oil is quiet and slightly 
lower. Crude Egyptian on spot offering at £29, and common edible 
at £32 per ton naked, ex Hull mill. Other seed oils are quiet, and 
values about unchanged. 


In the oilseed section Plate linseed is | 72s. 6d. Pears: Californian Lake County, fancy, 84s.; extra, 
dull, and demand small, prices being easier on lower Argentine | 95s.; Australian, 65s.-85s. Peaches : Californian, choice, 55s.-60s. ; 
cables for seed on spot and afloat, £18 5s. 6d., quoted £17 17s. 6d. | fancy, 62s. 6d.-67s. 6d.; Australian, 50s.-60s. Apples: Californian, 
jor April shipment, and £18 May and June. Calcutta linseed to | spot, sliced, extra choice, 55s.-65s.; Canadian, 52s. Almonds 
Hull, April-May, have been done at £19 1s. 3d., and bold Bombay | firmer. Mazagan, 100s.; Mogador, 97s. 6d.; P.G. Sicily, 110s.; 
to the Continent, April-May, £20 2s. 6d.; and May-June, £20. | Majorcas, 107s. 6d.-125s. Bitter Jordan, new crop, 152s. 6d.- 
The quantity of linseed on passage to Europe, about 116,300 tons, is | 195s. Apricot kernels: Indian, sweet, spot, 72s. 6d.; China, 


19,400 tons more than a week ago. Only a small business is reported 
in Egyptian cotton seed, and values are being around £7 15s. for 
black on passage, and April-May loadings. The demand for oilcakes 
and meals is fair, but declining. 


bitter, for shipment, 39s. c.i.f.; sweet, spot, 72s.6d. Hazel kernels : 
Kerasunde, spot, 140s.; Barcelona, 136s.; French (shelled) walnuts, 
135s.-140s. ex wharf London. 


CANNED GOODS. 
CANNED FRUITS.—The general position remains unaltered, 


but trade is gradually improving in view of seasonal requirements. 
Moderate support was accorded Australian varieties. Singapore 
pines move off with greater freedom and prices show a hardening 
tendency. Italian tomatoes quiet and values still on the easy side. 

CANNED FISH.—Salmon: Market steady but trade slow to 
improve. Alaska red talls, quoted, 47s. 6d.-49s.; pink talls, 
24s. 6d.-26s. 6d.; and halves, 34s. 6d.-36s. Japanese crab dull 
and slightly irregular with best quality 90s.-96s. Lobsters scarce 
and prices largely nominal; halves range from 135s.-140s. Sardines 
in better request and market steady. Portuguese clubs, quarters, 
4s.; 1 lb., 12s. per dozen tins. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Subdued conditions continue in all directions. Trade 
buyers are only in the market to fill certain gaps and are scemingly 
occupied in taking delivery of contract quantities. Raw refining 
sugars held with some reserve and quite firm. Cables from Java 
show that new business is difficult to arrange, though sellers adhere 
to Steady asking prices. Terminal sections without new feature, 
a moderate ainount of business being effected at prices marking 


3 no materi ‘hange. May delivery ) if hd.; : : 
| aloe . _— — —_ > — = — CANNED MEATS.—Market firm with a steady trade passing, 
vee? (Be hed. | Mocember, sold, (8. 430.5 March, os. 420-5 | but cooked hams quieter, trade requirements being fairly well 
, Mav, 8s. 63d. Cuban receipts last week of old crop, 3,712 tons, | aovere oc ; voile ‘ 
; : ; ! A . : covered at the recent lower levels. 
; against nil last year: exports, 10,202, against nil; stocks, 6,222, 
against 12,712; reccipts of new sugar, 146,931, against 191,524; CONDENSED MILK AND MILK POWDERS. — Market steady 
l exports. 43,956, against 138,223; stocks, 1,769,441, against | 22d a rather better trade is reported, recent price reductions 
{ 1,479,877. Centrals at work total 118, against 95. Stocks of raw stimulating demand. Dutch condensed milk, full cream, sweetened, 
> sugar in the three chief ports of the United Kingdom for week | 5-¢wt. casks, 33s.; machine-skimmed, ditto, 20s. 6d. ; full cream, 
ending April 19th amounted to 185,338 tons, against 139,956 last | Sweetened, 56-lb. drums (two in a crate), 52s. 6d. English con- 
f vear. , densed milk, full cream, sweetened, 5-cwt. casks, 38s.; machine- 
r ; : skimmed, ditto, 22s. 6d. Dutch full cream milk-powders, 26 per 
‘ Rn strap ig ro is only a small movement in spot goods at] cent. butterfat, roller process, l-cwt. cases, 61s. 6d.; spray, ditto, 
pre US Le 4S, is <a o ‘ ° ° sik 
vine 2 by 56 lb. tins, crated, 80s. Dutch machine-skimmed milk- 
COCOA.—-Spot market quiet. Forward positions tho turn steadier. | powders, roller process, l-cwt. cases, 27s.; spray, ditto, 2 by 56 Ib. 
Accra, F.F., May-July, sellers, 35s. 6d. f.o.b. Terminal, May, sold, | tins, crated, 38s. 6d.; spray, ditto, l-ewt. cases, 36s. 9d., all per 
388. 7$d.; July, 39s. 3d. ewt. All English prices basis carriage paid nearest station. Dutch 
TEA.—Only retail quantities selling on the spot at steady prices, | PMCes are net, ex store London 1 it rae, - parent ae 
2 resumption of auctions next week being awaited. oF gradual delivery to the end of teamasy 1930. Stocks availabk 
es ‘ ‘ : ; : in Newcastle, 3d. per ewt. extra; Liverpool, 6d.; Manchester, Is. 
‘ ee Firm. Spanish oiled, April-May shipment, quoted, | Minimum, 1-ton lots; smaller lots, 6d. per cwt. extra. On the 
i me 9d. c.f. London. I'wo stars, spot, London, 13s. ; April-May, grocery side: Full cream, sweetened, 18s. 6d.; machine-skimmed, 
steamer, 12s. 43d. cif. London/Continent. No. 3 Burma to | sweetened, 8s. 6d. per case, basis usual packing. 
¥ Levant, quoted, 12s. 74d. c.i.f. double bags. American blue rose : 
e from 238. to 24s. Gd. c.if. $.Q. to Cuba, 12s. 9d Satoun Ma. i HONEY.—Market dull and_ rather’ featureless. Jamaican, 
-o85. oS. - C.1.%. YQ. a, Los. Jd. ‘ £ NO. ° ie = tee ae . a a . i .s 
8 round grain, April-May to Europe 12s. 10}d. Siam Super April- white, 480.-50s.; good amber So Sa pale, 40s.-4 8. Gd. ; dark to 
* May. 17s. 6d . ° fine amber, 37s.-40s. White Cuban, 40s.-42s. 6d. San Domingo, 
), ; é s good to fine, 37s.-40s.; manufacturing, 35s. Mexican, 35s. 
r BEANS. Market quiet but steady. Madagascar, spot, London, | Californian, 50s.; light amber, 45s. New Zealand, light amber, 
* <. bd. to 35s. ; March-April and April-May, 33s. c.f, London. | 50s.-85s.; white and water whites, 65s.-87s. 6d. per ewt. 
“ Rangoon haricots, spot, London, 11s.; April, lls. 6d. c.i.f. Ohtenashi, 
- spot, London, 19s. 6d.; April, 18s. Danubian H.P., spot, London, RUBBER 
“ “4s. To Glasgow, North African, new, July-August, £8 7s. 6d.c.i.f. Noth; : . thi 
* Nothing occurrec to relieve the monotony of this market. 
ar PEAS.—Dull. Japanese old crop, spot, London, 15s.; new, | m . wage ; a : Se ~ 
‘ i a < ’ : ; [rade continues very quiet, with but fractional price changes. 
ie 13. 6d. to 16s.; afloat, 14s. 9d.; March-April, 14s.; April-May, | © Sal 7 5 71 77 75. d.: 
it { :f Dutel arrowfats, prompt. 16s. to 16s. 6d il Sheet, spot and May sold, 7,d. to 7jd.; June, 7;;d. to 7+,d.; 
8. c.i.f. arr S, 3. s. -3 sm ; nen a he ts 
; hand-picked bh , TT ' t , iy 6d e i “" bi "C “s tt — July-September, 78d. to 7id.; October-December, 7{d. to 7jd., 
, nd-picke 1es, 12s. to 13s. . f.o.b. terms. Calcutte , _ . 
f : rey page : oe, Mcutta (per | and January-March, 84d. to 8d. London stocks increased 919 tons 
sh ‘4 Ibs.), April-May, 44s. Karachi, June-July, 41s. 9d. ¢.i.f. ety. . . > 1K - ‘ DAN) - 
“ Maples @ No TN ala * \pril-M 55s. Gd. | OD the week, landings being 2,159 tons; deliveries, 1,240; stocks, 
Maples fir ( »w Zealand, new crop - 7, 55s pains Pay . 
Ww Teas aay . “see : ; Pte “ait Apen-May, Sus. Od. | 73 o5e¢. against 30,503 same time last year. Liverpool stocks, 
£ asmaniar y. rrade Ww, afloat, S. C.1.2. ‘ . 2ne . : “e -< 99 FE 
= lanian grade, new, a IUS. Col 13 tons lower, landings, 306; deliveries, 319; and stocks, 22,665, 
- LENTILS.—Bold Bombay, April-May, 60s. 6d.; Calcutta Patna, | against 4,521. 
a ‘0 arrive, 59s. 6d.; Bombay Patna, April-May, 59s. 6d. 
e, SPICE.—Pepper met with moderate support and market proved GENERAL. 
he teady. London stocks of black reduced 30 tons on the week to JUTE.—A quieter tone was apparent and prices tended weaker, 
ly 7, against 1,184 last year; white, 35 tons down, at 764, against | though sellers were not pressing. Firsts, April-May, also May-June, 
of ‘34. Lampong, March-May, quoted, 10jd.; May-July, sold, 10jd.; | Continent, quoted £25 10s.; new, August-September and September- 
an and buyers, August-October, sold, 9?d. Muntok, white, March- | October, £26 15s. Lightnings, May-June, £24 10s. Hearts, £23 
is ‘ay, quoted, Is. 1Zd.; May-July, ls. 1{d.; and August-October, | c¢.i.f. 
Fa | " r ° e . ce 
- a ls. O?d. Zanzibar cloves, March-May, steamer, Is. 0}d. HEMP.—Manila qualities steady, but quiet, on the basis of 
iis ago flour, April-May, to the United Kingdom, quoted, Ils. 3d.| ¢9g 10s., grade K for May-July shipment. J No. 2, April-June 
nd “11. Farina slow and barely steady. ‘Tapioca idle at the moment. | gellers, £29; K_ ditto, quoted, £28 10s.; August-October, £29; 
on African ginger, to arrive, sellers, 38s. c.i.f. Pimento slow. L No. 1, April-June, £27 10s.; L No. 2, April-May, £25 5s.; M No.1, 
“id FRUIT (Dried).—Currants firm with a fair trade in force. | May-July, £25 10s., and M No. 2 ditto, quoted £24 c.i.f. African 
OC 





oar 


'YTZos, quoted, 35s.-35s. 6d.; Amalias, 37s.-38s.; Patras, 39s.-43s. ; 





sisal: No. 1, f.a.q., March-May, sellers, £33; Marks, £33 15s. c.i-f. 
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LONDON, TUESDAY. FROIT (continued)— 6 4. 8. da. 
CEREALS AND MEAT. Onions, Valencia :— 
GRAIN, &c.— 8s. 4 case 4s. 0 0 0 0 
Wheat, No. 3, N. Man. 496 Ib... 42 0 case Ss. 0 0 0 0 
Eng. Gaz. av., per CWE. see 8 10 Egyptian, bags............++ 49 60 
Barley, Eng. Gaz. av . 79 Onions, Oporto case 0 0 0 0 
‘ —— a “ 6 7 Chestnuts, Huelva.....bags 0 0 0 0 
Maise, La Plata, landed, 480 lb. 32 0 Grapes, Almeria (Barrels) 0 0 O 0 
Flour, Lon, stan. ex mill, s. LARD— 
280 Ib....... 35 0 0 0 Irish bladders ............ 84 0 90 O 
Bice, No. 2 Burma, per owt.12 44 0 0 American boxes 56 Ibs. 55 9 55 9 
Bago, pearl, per CWE. .........0000 ° 6 SPICES— 
Tapioca, per cwt.— Pepper, per lb.— 
K.I. flake, fair spot...... 21 0 O 0 Muntok, fair White...... 1 3} 1 0 
Medium pearl............ 23 0 24 0 Black Lampong ......... 1 0¢ 10 
Potatoes, good English, Cinnamon—lstsort,perlb. 1 3 1 5 
per cwt.... 3 6 Cloves—Zanzibar perlb. 0 113 0 0 
Beef, per 8 lbs.— Ginger—per cwt.— 
English long sides ...... 5 8 6 4 NS -42 6 00 
Argentine chilled hinds... 4 4 4 10 Jamaica, ord. to good... 60 0 90 0 
Mutton, per 8 lbs.— a perlb. 2 0 2 9 
English eng mw 6 6 FT 8 Nutmegs 65'8.........cecse0s 15 18 
N.Z. frozen ,, 2.000. s8 $4 S8UGAR— 
Pork, English, per 8 Ibs... me VS ES 8 4 (Duty, 11s. 8d. per cwt.) 
B.W.L., crystallised . - 20 6 22 6 
=~ OTHER FOODS. Java, white, c.&.f. india, 
110 0138 O April- May 9103 0 0 
107 0112 0 REPINED—London— 
- 106 0108 0 Yellow Orystals........... 21 14 0 0 
2 0106 0 ° 0 
00 00 ° 9 
00 00 7 
96 0102 0 — Grown (prompt) 30 74 21 0 
Irish creamery per cwt. 120 0 124 0 Indian & Oeylon—per lb. 
Australian .........0000« 112 0128 O PUR BB cereccvecvccceessovcccce 0 8} 2 44 
New Zealand .........+«. 118 0144 0 Broken Pekoe ........+++. 0 83 2 3 
ee 140 0 O 0 Orange Pekoe ........+++ - Olle 2 5 
OHEESE— > Broken Orange.........++ 010} 2 10 
Oanadian ...... perowt. 92 0 100 TOBACOO— 
New Zealand .......... - 76 0 81 0 (Duty 8/10-11/2} per Ib., 
English Cheddars ...... nom, Empire growths, 6/9} 
Dato .rcccccccccccscccccce 42 0 73 0 per Ib.) P 
0000A— Virginia leat— 
(Duty, British grown, Common to fine ...... - 010 2 6 
js 9s. a a cwt.) aeae Rhodesian leaf..........0+++« 09 16 
COPA E.5., PEF CWE, w.0. S1 U 32 YU | Nyasaland leaf .........000 ° 
Trinidad ....... TE I Re Te a cence ~~ eeeenne ~2o te 
Grenada ......ccceceeeeeerees 48 0 53 0 East Indian leaf ........ aw 2 on oe 
OOFFEE— oe een 0 5 10 
(Duty, British grown, 
9s. 43, foreign, 148. cwt.) COTTON— TEXTILES. 4. 
E.I., good to fine, percwt. 125 0 142 0 Mid-American...... per Ib. 8°48 
Costa Rica, good to fine... 145 0 167 0 Sakellaridis, f.g.f........+0++ 14-30 
Cent. Amer., mid to fine 110 0135 0 Yarns, 32's twist.........+ . 124 
Kenya, bold sizes ......... 115 0138 0 60'S tWiSt.......seseeeeeeeee 214 
— mid to fine... 105 0118 0 FLAX— a ae en 
— Livonian ZK ...... rton 60 0 0 0 
English......... peri20 11 0 13 6 | Peman HD sco mmcse-s 56 0 0 0 
mw pecssessovccvesensnes 10 9 12 9 Slanetz Medium lst sort... 61 0 0 0 
= HEMP— 
eae. 0 0 0 © | Ttalian P.O. ...... perton 49 0 0 0 
crvccccescccees boxes 9 0 13 0 Manila, May-July “J2"..29 0 0 0 
Onangee— N.Z., Mar.-May ......-...0+ nom. 
Denia and Valencia : Sisal African, Apl.June.. 33 0 33 15 
¢ cases 300 9 0 25 0 MeKICAD ....sseeeseeeeeees ove nom, 
360 10 6 18 0 
504 10 0 16 0 | JUTE— 
Lemons, Naples... boxes 0 0 0 0 Native lst mks.... per ton £s.d 
Bicilian  ........... boxes 4 0 8 O May-June 2515 0 
saiuaeiiek cases 6 0 15 0 Aug.—Sept. 270 0 
Malaga --. cases 420No.1 0 0 O 0 SILK— 8. d. 8. d. 
Apples: Amer.(var.)bris. 0 0 0 0 CANON ...eseeeeceeees per lb. ; 6 12 6 
i (var.) boxes 8 O 13 0 Dussahd nocccccccccccccccecccece 0 8 0 
» Tasmanian boxes 6 0 16 0 SED cnanscsvsnswesonmmnsese 7 6 19 9 
» Australian ........ 7 0 15 3 fallen — iow, fr. Milan 16 6 19 0 





sistance of an i 





t firm in each department. 





HIDES— ad oad, 

Bngiieh h Southdown, washed 4. Wet salted—Australian 

per lb. 16 perib, O 44 0 4 
Lincoln hog, washed 124 West Indian ..........0++ - O 33 0 4 

Queensland, scd; super cmbg. 25 GARD coeveccvccccccscesscces: 0 44 05 

N.S.W. greasy, super 13 Dry ood Drysalted Cape... - OT O & 

N.Z., grsy., half- bred 50-56 12 Market Hides, London— 

Orossbred 40-44 94 Best heavy ox & heifer 0 5k 0 5% 

Tops— Best COW ..eccccscesccccsres O 33 0 4 
Merinos 70’s_ .. . 294 Best calf ... eee O 8§ O11 

» 64 “ 284 INDIGO— 
Orossbred 48's 16 Bengal gd. red-vio. to 
” 15} fine— peor Id. wcccoocrcee 5 6 6 6 
LEATHER— 
MINERALS, | Sole Rents 8/14 Ib.— 

COAL— d. 8s. d. aa woe 3B S 3 8 
Welsh, best Ad’ty...ton 20 0 00 Bark a Sole espace 26 36 
Durham, best gas ...... 160 00 Shoulders fm DS Hides 0 9 1 0 
Sheffield, best house ... 20 6 21 0 Do. Eng. or WS do. 1 0 1 8 

Bellies from — > 06 O 8 
Do. —_* dl 8 do. 0 8 1 1 
IRON AND STEEL— 
Pig, Cleveland No.3,ton 67 6 0 0 ag de = Oalf, 90/30 ib. ; 4 19 
Bars, M’brough ......... 50 00 ng. /30 £ae 
Steel Rails, heavy ......170 0 0 0 | » Bus Boudeveem & 2 1 8 
Tin Plates, 1.0., per box 18 44 18 6 a a, naked, “a — 41 16 00 

METALS £ £5 pe, refined ........ ecccces 00 

Copper,Blectrolytic, ton 64 0 66 0 | Cotton-seed, crude wnvssae es ts 
Sheets (strong) ...... 92 0 00 Palm bin nenicenibancinabitly inion 26 10 29 § 
Standard ..... ecceccceee 54 5 54/7/6 Oil Oakes, Linseed. E oa - 

Lead Eng. Pig...perton 19 5 0 0 cae ee cas 11 8 
Soft Foreign ......... 17/15/0 17/16/3 | ou goede Lined” 

Spelter G.O.B, soos 17/6/3 = 17/7/6 


Tin—English ingote ... 161/15/0 162/5/0 La Plata, p. ton new— 









“ 4 Apr.-May. 17/15/0 0 8 
Standard cash ...... 160/12/6 160/17/6 Calcutta, per ton— 
Apr.-May. 18/18/9 0 0 
MISCELLANEOUS. s. d. sd 
CHEMICALS— s. d. as. d. Turpentine, per CW...000- - 43 6 00 
Acid, citric, per lb. less 5% 1 8) 0 0 MINERAL OILS— 
Nitric........seceeeeeseeeees - O 24 0 4 Petroleam—Oil, per 8 lbs. 1 0 O 0 
eee 0 3+ «=O 4 Water-White ............ » 8.82 68 
Tartaric, Englishless5% 1 24 1 3 Lubricating— £ £ 
£s £ 8 PabeB.ecccccoccncoccccscsccee - 10/5/0 21/7/6 
Alum, lump ......... perton 9 0 9410 Reds ... 11/10/0 20/15/0 
Ammonia, carb. ...... ton 36 0 38 0 Oylinder .......sseessereeeee 14/5/0 38/10/0 
eee 10 0 12 0 
Arsenic, lump ...... perton 35 0 40 0 Fuel— 8. d. 8. 4. 
Bleaching powder, per cwt. 7/10/0 6/12/6 8.G. 895, 910......+. ecocoes 832 6 0 0 
aa — oe GT 6 8 8 
Borax, gran.......percwt. 11 0 0 0 ROSIN— &e §£ 8. 
BR, BOE wccncectcesenes 12 6 0 0 American.........per ton 16 10 20 5 
Nitrate of Soda ...percwt. 10 9 ll 9 
Potash—Ohlorate, net...... 0 3 0 3 | BUBBER— -¢ oe 
Sulphate ......... perewt.10 0 11 0 Plantation Sheet per lb. 0 77 0 0 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para perlb, 0 68} 0 0 
Soda Bicarb. ...... perewt. 9 0 10 6 SHELLAO— 
Crystals ......... per cwt. ; 0 ; 3 TN Orange ... percwt.127 6 0 0 
8. 8. 
~ SHELLS— a. § & 
Sulphate Oopper...per ton 26 0 26 10 W. Aust. M.o-P. ,, 3 ” 11 10 
CEMENT— s ds. d TIMBER— s. 4, 
Portland, best Eng. pr.ton 46 0 48 0 Swedish u/s3 x 8 per std. is 0 0 
Do 2x7 «» 18 0 0 
OOPRA— Do. 2x4 ” 18 0 0 
8.D. Straite c.i.f., per ton Oan’dn Spruce, Dis.. pa 17 0 0 
April-May 22/0/0 0 0 Pitchpine .....cccccccce perload 9 0 0 
Smoked South Sea Rio Deals .........+++ per std. 32 0 0 
April-May 20/15/0 0 0 _ Re perload 20 0 0 
DRUGS— Honduras Mahg. logs c.ft. 011 6 
Camphor— ed. 2. d. African a 0 6 6 
Japan, refined ........00 - 26 2 6 Amer, Oak Bourds.. ” 0 60 
US (eee 85 0 95 0 Do. Ash - 06° 
Ipecacuanha — ........0se0 pa 8 Bs English Oak Planks a 070 
Peppermint, Wayne Oo.... 14 6 14 9 Do, Ash ma ne 0 6 6 





Receipts last week, 23,000 bales, against 35,000 last year and 27,000 
in 1928. Estimate for next week, 29,000, and week after 32,000. 
Shipments last week from Manila : To the U.K., 2,000; Continent, 
3,000; U.S.A., 14,000; Japan, 5,000, and others, 1,000, making 
local stocks 164,000. 


SHELLAC.—In continued quiet request. T.N., spot, 132s. 
May, 122s.; August, 125s.; October, 129s.; 
121s. 


6d. ; 
forward steamers, 
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COPRA.—Quiet of sale, but tone fully steady. 
to Rotterdam, quoted £22 2s. 6d. 
£22 2s. 6d. Ceylon, £23 5s. Smoked, South Sea, £21. Plantation 
Rabaul and hot-air dried, £21. To Marseilles: mixed Dutch East 
Indies, April-May, held for £21 2s. 6d. Smoked, South Sea, April- 
May, buyers, £2 1; May-June, £20 15s. Palm kernels, to Hamburg, 
April- May, £15; May-June, £15, c.i.f. 


Straits S.D., May, 
Dutch East Indies, April-May, 


MISCELLANEOUS.—Coconuts, quoted, I16s, to 25s. per 100. 
Coir yarn, Ceylon, £23 to £36 10s.; Cochin, £24 to £43 10s.; Ceylon, 
bristle, £18 10s. to £25 5s. ; cinnamon leaf oil, 5s. 6d.; for shipment, 
April-May, 4s. 6d.; citronelle, Ceylon, 2s. 43d.; Jav a, 2s. 4d. 


METROPOLITAN CATTLE.—April 16. 
British Beasts, per stone of 8 Ibs.; to sink the offal, Sheep per stone, 


8. d. 8. d. 8, d. 8. d. 
Beasta—Norfolk ....... 6 8 7 +O | Beaste—Heavy Bulls .... one - 
eee sovececcoons eos eee TEED ccnsputamnsseueeen one ” 
Cambridge..........00.ccces ee | Sheep—Downs ....-..cc0cee 8 8 F & 
Short Horns ....... eonesens ° EE ENTE cccnnontesenescces eee oe 
Herefords ....c..0000 a a we epee nenaeete mm 2S 89 
ne eoees mae Scottish . cocceccee - 
Leicester runts ...... : | Lamb—Downs ............ 116 12 4 


LONDON POTATO MARKETS.— April 16. 








Per Owt. 
s. d. a, 4. 
Lincoln King Edward em ae 3 6 
“eee 2 3 2 6 
Essex King ws 360 eee 
Arran Chief ..””.... 2 
New § 8} anish.. 20 0 “ 
~~ ee naeeee 15 0 16 0 
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